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ALLIANCE 
BANK OF SIMLA, LTD. 


Head Ofice—SIMLA, INDIA. 
CAPITAL : Authorised— Rs.1.00.00.000 
issued and fully paid— Rs. 88.51.800 
Reserve Fund— Rs. 40.00.000 
Reserue against depre- 
ciation of Government 
Paper and other investments Rs. 11.00.000 

Branches in all the principal Towns in India. 
DEPOSITS RECEIVED, Dra¥Fts ISSUED, 
BILLS PURCHASED, and all classes of 
— Banking business conducted. —— 

London Agents: 

Messrs. BOULTON Bros. & Co., 
39/41, Old Broad St., E.C.2. 

Correspondents: 

Barclays Bank, Ltd.,168, Fenchurch St.,E.C.3, 
London County Westminster & Parrs Bank, 
Ltd., Bartholomew Lane, E.C.2. 


NATIONAL BANK OF INDIA, 


LIMITED. 


(Bankers to the Government in British East Africa 
and Uganda.) 
HEAD Orricre: 26 BISHOPSGATE,LONDON,E.C.2 
BRANCHES: 
Calcutta Cochin (8. India) Newera Eliya 
Bombay Chittagong Zanzibar Kenya 








Madras Rangoon Mombasa ) Colony 
Karachi Mandalay Nairobi British 
Cawnpore Aden and Nakuru ast 
Lahore Aden Point Kisumu / Africa 
Amritsar Colombo Entebbe 

Delhi Kandy Kampala - Uganda 

Tuticorin Jinja ) 

Dar-es-salaam, | " ; . 

Tanga anganyika Territory. 
SUBSCRIBED CAPITAL .«..... £3,000,000 
PAID-UP CAPITAL. «.-.eece0ee £1,500,000 
RESERVE FUND .....e.cece £2,000,000 

The Bank conducts every description of Eastern 

banking business, 





CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 
Gapital, £2,000,000 Reserve Fund, £3,000,000 


pemeies and Branches : Amritsar, Bangkok, Batavia, 
o bay, C ilcutta, Canton, Cebu, Colombo, 
tie Delhi, Haiphong, Hankow, Hong Kong, 
0, Ipoh, Karachi, Klang, Kobe, Kuala Lumpur, 
aren Manila, Medan, New York, Peking, Penang, 
et, Rangoon, Saigon, Seremban, Shanghai, 
Pore, Sourabaya, Taiping (F.M.S.), Tavoy. 
Tientsin, Yokohama. 


Bile ereeration buy and receive for collection 
Reenel Xchange, grant Drafts payable at the above 
mT ‘es and Branches, and transact general Bank- 
ing usiness connected with the East. Deposits of 
ot, are received for fixed periods at terms which 

y ascertained on application; interest payable 
ual-yearly, 30th June and 31st December. 











SWISS BANK 
CORPORATION 


43, Lothbury, 
London, E.C.2. 


Capital and Reserves: 
£6, 120,000. 



















WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: . 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 





SATURDAY, SEPTEMBER 25, 1920. 





THE 


COLONIAL BANK 


Established in 1836. 


Sanctioned by Royal Charter and under the 
Authority of Parliament. 


Subscribed Capital : ° £3,000,000 

Paid-up Capital - : : £900,000 

Reserve Funds or be te 5 £375,000 
HEAD OFFICE: 

29. GRACECHURCH STREET, E.C3. 


Branches in West Indies, West Africa, New 
York, Hull, Liverpool and Manchester. 


Shipments of Produce Financed. 





DEN NORSKE CREDITBANK 
CHRISTIANIA, NORWAY. 
Branch: ARENDAL 


Capital ... ... ... Kr. 32,000,000 
Reserves ... Kr. 29,000,000 


PRINCIPAL LONDON CORRESPONDENTS: 


Messrs. C. J. Hambro & Son 
The London Joint City & Midland Bank, Ltd. 
The National Provincial & Union Bank of 
England, Ltd. 
The British Bank of Northern Commerce, Ltd. 


The Bank undertakes collections on Norway, 
receives Deposits and opens current accounts. 

Purchases and Sales of Stocks and Shares 
effected, and every description of banking 
business transacted. 


R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 


Insurance-Brokers 


Head-Office Rotterdam 


Brancues: DELFT,SCHIEDAM, VLAARDINGEN 
AMSTERDAM (for insurance only) 


DOCUMENTARY CREDITS 


Collection of clean and documentary 
items throughout Holland. 





All kinds of insurance by special departments. — 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul ; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank. London Office: 50, Cornhill, E.C, 
Telegrams: Natbank, London. 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
Commercial Houses and others having business 
interests in Turkey are invited to apply for terms, 
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REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


No. 4,022. 





THE BRITISH BANK OF 
NORTHERN COMMERCE, 


LIMITED. 


SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
£16,209,043 


Deposits received at notice and for fixed periods 


Drafts Collected and Issued in all the Principal 
Cities of the World. 
Cheques Issued on all Banking points in 
dinavia. 
Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. ; 
Credits Opened. 


Scandinavian Investment Bonds and _ other 
securities Purchased and Sold. 








TelegraphicAddress: “Bankonord, Led, London.” 
Telephone: 3290 London Wall (4 lines). 


London Offices: 
41, 43, 45 & 47, Bishopsgate, London, E.C. 2. 





Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden 


Paid up Capital and Reserves : 


Kr. 182,000,000 


Telegraphic Address: KREDITBOLAGET 
Banking Business of every description transacted 


we 


THE TATA INDUSTRIAL 
BANK, LTD. 


Authorised Capital . Rs.12,00,00,000.0.0 
Subscribed Capital . Rs. 7,58,73,150.0.0 
Paid-up Capital . Rs. 1,51,19,321.0.0 
Reserve Fund . Rs. 5,00,000.0.0 


Head Office:—BOMBAY. 
BRANCHES: Calcutta, Madras Rangoon, Basse‘n. 
Hyderabad (Deccan), Cawnpore, Lucknow, etc, 
London Committee: A. J. David, Esq. 4H. 

Guedalla, Esq., R. Tilden Smith, Es‘., 

H. Treble, Esq. 3 


EVERY FACILITY OFFERED FOR GENERAL, 
INDUSTRIAL AND EXCHANGE BANKING — 


With |. ; 
Bills on India Negotiated. Deposits Receivid. 
For terms apply London Office : : 
9, BISHOPSGATE, E.C. 2. 
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Insurance. 
PRUDENTIAL ASSURANCE Co., Ltd. 


Your family depends upon your 
income while you live. 

Why not secure that income for 
your old age and for your wife after 
your death by means of a 


Prudential Continuous Income Policy ? 
















REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxFORD St., MANCHESTER. 





For the year ending December 3lst, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30,000,000. 


BRITANNIC 
ASSURANCE 60., LTD. 


(Estd. 1866.) 
Annual Income £2,200,000. Total Funds £5,500,000. 
Total Claims Paid £14,500,000. 

All classes of Life Assurance business trans- 
acted. Attractive Up-to-date Tables. 
Chief Offices:—Broad Street Corner, BIRMINGHAM. 
a 


ONDON AND MANCHESTER 
ASSURANCE Co., Lrp., 50 Finsbury a. 
London, E.C.2. Premium Incomeexceeds £1,000,000. 
Funds exceed £2,500,000. Claims paid exceed 
#5,500,000. Annual Raperte and Prospectuses can 
be obtained on application. 








\ ANAGER wanted for Continental 


Branch of an English Bank; must be an | 
Englishman and have a good knowledge of French | 


and German, and be thoroughly conversant with 
Banking and Foreign Exchange. Highest testi- 
monials. Letters only to Bank,”’ c/o Mr. F. Algar, 
11 Clements lane, London, E.C.4. 


CHARDUAR RUBBER PLANTATION. 


Tenders are invited for the purchase of the 
Government Rubber Plantation situated at Char 
duar, in the Darrang district of Assam. The 


plantation covers about 2,500 acres, of which about | 


1,000 acres are fully, and 1,500 acres partially,stocked 
with “ Ficus elastica ” trees. 

A memorandum, giving full particulars of the 
plantation and condition of tender and sale, can be 
obtained from the Conservator of Forests, Eastern 
Circle, Shillong, Assam. 

Tenders, which will be treated as confidential, 
should be accompanied by a deposit of Rs. 1,000, 
and should reach the undersigned not later than 
the Ist December, 1920. The local administration 


does not bind itself to accept the highest or any | 
tender, and the terms of any sale will be subject to | 


acceptance by the Government of India. 
'.. H. TODD, 
Offg. Conservator of Forests, Eastern Circle, Assam 
A copy of the memorandum referred to above can 
be obtained from Messrs. Grindlay & Co., 54 Parlia- 
ment Street, London, 8.W.1. 


MIDLAND ELECTRIC CORPORATION 
FOR POWER DISTRIBUTION, LTD. 


Notice is hereby given that the TRANSFER 
BOOKS of this Company will be CLOSED from the 
ist to l4th October, inclusive, for the preparation 
of Preference Dividend Warrants. 

GORDON SAIES, 
Secretary. 
21 Waterloo Street, 
Birmingham. 


THE EASTERN BANK, LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the Company will be CLOSED from the 
Twenty-ninth day of September to the Second day 
of October, both days inclusive, to allow for prepara- 
tion of Warrants.—By order of the Board, 

R. CARTER, Secretary. 
4 Crosby Square, London, E.C. 3. 
24th September, 1920. 
CENTRAL ARGENTINE RAILWAY 
LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS for the 44% Preference Stock, Consolidated 
Ordinary Stock and Deferred Stock. will be 
CLOSED from the Ist October to the 16th October, 
inclusive, for the preparation of Warrants for 
dividends. 

F. FIGHIERA, Secretary. 

3a Coleman Street, London, E.C.2. 


THE INVESTORS’ MONTHLY MANUAL, 


(Established 1864). 

An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares ; 
and absolutely free from connection with any 
financial house or speculative agency. 

Publishing and Advertisement Offices: 


3 Arundel! St., Strand,London,W.C.2. 
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THE UNION BANK OF SCOTLAND, LIMITED, 


SUBSCRIBED CAPITAL —" 
PAID-UP CAPITAL - - |  S4'oong00 | 


RESERVE FUND - ° e 000,009 
DEPOSITS ek hm - « asiser ,229 
Head Offices: . 


THE ECONOMIST. 





GLASGOW: 191, INGRAM STREET. EDINBURGH 
With 159 Branches throughout Scotland, , GEORGE STRER?, 
LONDON OFFICE; 623, CORNHILL E.C3 JOHN ALEXANDER Manag 

—_—_—_———_— . . 

Ev description of HOME AND FOREIGN Bank Business 

Letears of Credit on all places abroad, and Cable remittanes ne transacted, 

Duties of Trustee and Executor undertaken. r 

This Bank is coals associated with THE BRITISH OVERSEAS BANK Li 


London, B.C.5., VY ORGANISED FO4 ALL FOREIGN BUSINESS, and” represents ae ms | 
At London Office Current Accounts and other business onducted 
Deposits received at interest. “NORM, aa "HIRD, General men baa 
saat 

| 


BANK OF NEW ZEALAND, 


Bankers to the New Zealand Government. 


CAPITAL. 
Authorised, £5,500,000 Subscribed £2,779,988 
PAID UP. 


Four per Cent. Guaranteed Stock os -.  8529,9e8 
“A” Preference Shares issued to N.Z. Government 500,000 


“B” do. do. do. do. do, 250,000 
Ordinary Shares, £6 13s. 4d. each, fully paid 1,500,000 
£2,779,988 
Reserve Fund and Undivided Profits .. ... £2,646,520 


London Office: 1 Queen Victoria Street, E.C. 4, 


issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 
ALEXANDER KAY, Manager, 
























| FINANCING 


| of businesses to or from Finland 
| THE BANKERS 
| 


EMISSIONSAKTIEBOLAGET 


at HELSINGFORS. 








Telegrams: ‘* Emission."’ 


Own Capital about 20,000,000 Fmk. 


Bankers: London Joint City and Midland Bank, London. 











NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plerty of Water. 
An Ideal Country for the Farmer, the yield of grain and percentage of lambs 
being phenomenally high. New Zealand, a country as large as the United Kingdom, 
with a population slightly over one million, exports annually products up to the value 
of Thirty Millions Sterling. 

NEW ZEALAND IS RICH IN COAL, IRON, TIMBER. GUM, GOLD AND SILVER. 
Total yie'd of minerals, over One Hundred and Thirty Million pounds. 

The Government has advanced over Twenty-One-and-a-Half Million Pounds to 
Farmers and Workers, at a low rate of interest, for Improvements and Buildings, and 
is empowered under the new “Housing Act’’ to set apart Crown Lands and 
make advances up to One-and-a«-quarter Million Pounds annually for the same purpose. 

Railways (3,000 miles), Telegraphs and Telephones (216,742 miles of wire) are 
State owned and operated. 

To those desirous of making a home in the new country New Zealand offers 
solid advantages. . 

Excellent Steamship Services are run direct to New Zealand by the Shaw, Savill 
and Albion Company. Limited, New Zealand Shipping Company, Limited, and the 
Federal and Shire Lines. 


Full information is supplied free by : 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C. 







WHITELAW’S TELEGRAPH CYPHERS 
WITH INDEX AND TERMINALS, 
DICTIONARY WORDS, ARTIFICIAL WORDS, 


ALSO WHITELAW’S PHRASE CODE 


AND FIGURE TABLES. 
Office: 39, LOMBARD STREET, E.C.3. 
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BANCO NACIONAL ULTRAMARINO. 


STATE BANK OF THE PORTUGUESE COLONIES. 


Authorised Capital: Esc. 48,000,000 (£10,656,000) 

Capital (paidup): Esc. 24,000,000 (£5,328,000) 

Reserves : Esc. 24,900,000 (£5.527,800) 
(at par of exchange). 


Head Office: LISBON. Established 1864. 


By reason of the Bank's ramifications throughout the world, the 


Foreign Exchange and ’ 
Bills for Collection Dept. 


is in a position 
to render the 
most efficient 
service to 
Banks and Mer- 
chants. 
Enquiries invited. 


Documentary Credit and 
Merchandise 

Insurance 

Commercial Intelligence 

Stock and Coupon 


PARIS—@, Rue du Helder. NEW YORK—91/93 Liberty street 


pondon—27° THROGMORTON STREET, E.C.2. 


BANCA COMMERCIALE 
ITALIANA. 


Capital, Authorised 
Capital, issued 
Reserve : 
Deposits ... 























Lire 400,000.000 
»» 312,000,000 
» 156,000,000 
+» 4,390,000,000 


Head Office - MILAN. 
BRANCHES THROUGHOUT ITALY. 

Agencies in NEW YORK and CONSTANTINOPLE. 
Auxiliaries - BANCA COMMERGCIALE ITALIANA (France) 
Marseilles, Menton, Nice, &c. 

BANCA COMMERCIALE ITALIANA & BULGARA, Sofia. 
BANCA COMMERCIALE ITALIANA & RUMENA, Bucarest. 
London Office - 1,OLD BROAD STREET, E.C.2 

Manager: E. CONSOLO. ’ 
Deputy Managers: G. GOSTA, R. B- HANDLEY. 





CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY 


a Every description of Banking business transacted and 
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TERMS OF SUBSCRIPTION 
Quarterly, 14s 6d; Half-yearly, £1 9s Od; Yearly, £2 18s Od. 
Colonies and Abroad, £3 1s Od per Annum. 


Cheques and Post-office Orders to be made payable to the 
Proprietors of the ‘‘ Economist,’’ Granville House, Arundel 
street, Strand, London, W.C., 2. 


Single Copies, ONE SHILLING. 


Copies of the Economist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’Opera. New York: Economist Office, 20 Broad street 
(Room 1,709), and Journal of Commerce, 32 Broadway. 





THE MONEY MARKET. 
THERE have been considerable transfers of credit this 
week, including a large payment to the Australian banks 
by the Commonwealth Bank of sums due for sales of 
wool. Tax payments are also said to have been on a large 
scale, and the big decreases in Government securities and 
Other deposits shown in the Bank return was another 
cause of stringency. In addition to further discounts of 
October bills to be exchanged into Treasuries, the Bank 
of England made loans to the market on Thursday and 
yesterday at 7} per cent. over the turn of the month. 
Bankers report rather less pressure for advances :in the 
country, chiefly because the uncertain industrial cutlook 
and the sluggish demand for goods at present prices is 
causing a drawing in of enterprise. A check to irflation 
produced by a sulking public, diminished industry, and un- 
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on Monday, when the quotation reached 
a rise Of Over 5 points on the 
No satisfactory explanation of t 
and as no factors which would 
revealed, it is evident that the mark 
pone from some unknown ‘steal _ 
American coverings. The possibility -¢’ Y fr 
strike lifting from this in 7 @ Prolonged cx 
cotton purchases is more than counterty : ed adi 
general demoralisation of all the exchan oe by thy 
necessarily follow such an event. A chat Which Wouk 
on Wednesday, when the rate fel] barks — 
from which it has recovered at the wry about 3 t 
round 3.49. Future quotations, which ane Writing i 
easier tendency at the beginning of the ue ' slighty 
round 14 points per month above spot rate, ’ The Be 
rate fell rapidly early in the week from aa a an 
The rumours of French borrowings jn this 52-85 to 5, 
have had some influence, but the relief to be = 
from this direction could only be of slight hn 
Tuesday an upward tendency was evident the aa & 
ing to 51.60, at about which level jt as Fate rear. 
Friday’s early quotations being 51.70 to <1 So. 
remain at about 17 to 22 points per month ai 
The Brussels rate continued to move in sympathy 4; 
Paris, being quoted 49.25 yesterday as al arm 
49.17 last Saturday. The spread between the Belgian 
French quotation decreased during the week ~ 
2.40 to 2.50, but this figure tends to increase = 
rise of the Paris rate. The sharp depreciation of nd 
marks on Monday continued on the followi = 


employment is not a pleasing remedy if a better can be 
found. And a better is surely available if the necessary 
cut in prices enables the public at home and abroad to 
buy, and industry to be resumed and carried on with the 
same or a smaller volume of credit. At present there is 
a deadlock and an uncomfortable tying up of credit 
because certain articles are alleged to be unsaleable, 
because holders will not face the necessary cut. By post- 
poning it, they run a serious risk of making the position 
ultimately worse. In America the situation has been 
faced more boldly, and an easing in the rate for time 
loans is, perhaps consequently, reported by our New 
York correspondent’s letter on a later page. Opponents 
of the dear-money policy have to note that the 
lowering of the price level in America is attributed by 
well-informed observers there to the high rates imposed 
by the Federal Reserve board ; though it is possible to 
contend that credit restrictions can be brought about by 
other means. Bankers have a difficult problem to solve, 
because they know that too fast a fall in prices might 
cause trouble. But the present deadlock is thoroughly 
unwholesome, and attempts to evade its consequences by 
holding up prices and financing those who are sitting on 
stocks of goods that are too dear seem likely to make 
worse trouble in the end. But it is, of course, impossible 
for industry to resume activity if labour troubles are con- 
stantly threatened. Discount rates have been easier, but 
hardened vesterday, owing to the growing scarcity of 
money. 
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| ™ poor 
Sept. 24, Sept. 17, Sept.10, Sept. pees s ng day 
1920. | 1920. 920. | i » ee. the rate touched 260. This Was immediately follows 
7 hnsasesenniagey et vada a reaction to about 208 on Wednesday. Somewhat viol: 
ae re i.” . ” Sap 15, °20) movements in this market were not unexpected since + 
Ranks Depectt ete .....- | 5 5 5 \5 |4 (aph 15, °20) has been freed of practically all control, and the 
Discount , Call ..........| 5 5 5 | 5 4 (Apl. 15, °20) | on yesterday, 220, compares with 227 last Friday, Tr 
ae _Sotiee ssenais> et + at et eat = = quotation for futures has slightly fallen to about 50 
reasury Bills, 5 months .. 1 ¢(Apl. 15,’ month. The exchange on Holland shows slighth 
bi $ 3s 2 a — ‘ s s slightly 
Market rate (3 mnths’ bills)| 67 3 63% 2 6% is 68 iB ne activity, and rates have moved against this > 
* * * * figure yesterday, 11.25}, comparing with 11.27 ao 
The Bank return was favourable. A decrease of | “8°: Forward quotations are now about Spot rates 


Scandinavian rates have all moved in our favour, Ths 
movement is most marked in the case of Norway, whit 
jumped to 26.30 on Wednesday, and after somente 
violent fluctuations on Thursday, when it touched 2-: 
Was quoted vesterday at 26.25, showing a rise on ke 


£29,000 in the stock of gold and an increase of £.321,000 
in the note circulation left the Reserve £350,000 lower ; 
but there was a net decrease of 15} millions in the securi- 
ties held, and of 154 millions in the total deposits. 
Government securities declined by 20} millions, while 


Other were 5} millions higher. An _ addition of week’s quotation of almost one kroner. Sweden a 
14 million was shown by Public deposits, while Denmark were quoted yesterday 17.45 and 25.55 rege 
Other declined by 17 millions. The Currency Notes tively. The Italian rate continued sensitive to the labor 


position in that country, and ranged from 80.50 to § 
during the week, the latter figure being quoted vested 
The Swiss exchange remained fairly steady, and we 
quoted yesterday about 21.68. Spain moved fractional 
against us, finishing round 23.75. The Austrian, Pols: 
and Finnish rates show little feature of interest, and 
moved in our favour. Buenos Avres moved with the Ne 


Circulation was reduced by £:1,378,000 to £/353,038,000, 
which includes £:3,370,700 for notes called in but not yet 
cancelled. This makes the fiduciary issue £, 306,888,000, 
or £.13,712,000 below the maximum. 
* * * * 
The following table shows Public Income and Expendi- 
ture for the week ended September 18, 1920 :— 


‘ en Min. £ "EXpeNpITUrE. min.g| York rate, and was quoted at 58. vesterday as compat 

opcemanians ae Sing TS | Supply Services ........-.-.---. 17710) with 56% the previous Friday. Rio quotation came overs 

Leas Debt reduction.... 9°599 re . 124d. The price of silver, which fell to sohd during 

Added to Exchequer aa . 1+ an Jost 

ioe. ....... IT week, has again recovered to almost last week's clos 
—- 10370] 


10370 price, and in Eastern rates there is little change to ret 
19°76 | 19766 | On last week’s quotations. 
These operations decreased the debt by a sum of 
£:9,599,041, and caused the following changes, which are 
reflected in our table of National Debt given in another 
column :— 


* a ¥. < 
A SUMMARY OF NATIONAL FINANCE, 
Frxanciat Year, 1920-21 (to date) April 1 to September 1h 








Min. & Min. £ £ 
Teensury mae sDebhnsdeve ns . vee Bank of England Advances Total spent ........ 476,479,174 | Raised by revenue .. a 
‘reasury Bonds.. .......... PL ED cackesrndisdehnnecese — 12250 in bs | Net repay vere 
National Savings Certificates + °300 Public. Departs. Advances Dec. in balances .... 5,433,971 ee es — 
ED i sx ctccethaevbiesds 9°250 z | 
Surrenders of Bonds, &c..... — 1385 Bete .ccccscecs 471,045,203 Total ..... oT mie 
Depreciation Fund.......... — $00 
Other Debt reduction .. — 3069 Granp Torat—August 1, 1914, to September 18, 1920. 
ER Swnxbannsenckneéeess “B00 . f 
£ , 4.599, 
_ + ITA ; — 27254 | Total spent ...... 11,673,405,762 Raised by revenue as 
Customs and Excise brought in £/14,070,000, as com-| Dec. in balances .. 1,125,262 | Net borrowings -- 


pared with £.9,556,000 for the corresponding period last 
year. Under special receipts £6,681,053 came into the 
accounts. The floating debt was reduced by just over £44 
millions ; . 


Total ......+. 11,672,280500 ‘Total ...-.e+» 14678 


Estimates for Frxancran Year, 1920-21 


; + ~ » - . Estimated revenue® .....-.+e++eeeee008" . 1 14 02000 
The exchange market has displayed features of con- Estimated expenditure.......+++++++++ ee 
siderable interest. The strong upward movement. wit- a ee 994,198,000 


nessed in the New York rate last Saturday was continued 


- 


* Including special receipts, £310,756,000. 
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_ Septem OS at 


Loans to Atures and Dominions. 
‘ (Million £.) 





————— 





eee he Yt Pe Metta, ate at 
| oa | Advances Advances Advances "Total cone 
| Advances | Dusing a eae _ from Augus 
Aug. 1,1914, Pinancial | Financ | Pinanc | 1914, to 
‘to Mar. 51,| “ “Year Year Year | March 3l, 
1917. 4917-18. | 1918-19. | 1919-20. | 1920 
. ——y 47 | —23 514 119} 
Dominions.++++-++) | 505 236 163 | 1,731 
rote] ny ona | ssa | 23 1113 1,8504 
— (Million £.) 
> : . im.| 3 
lg | aa | Se | a | Ge | Se | Gal | 2 
_ 7 cond a | wo lon 
eg a7 |e" |e" a a" 8 
MR, sceccsecesoe 598 | 584/ 318| 318| 318| 315| 315 315 
tis. -zeepne- 3| 2| 24| 22| 22| 20\ 19 19 
See War Stock ......-+++ | 49] 63) 63] 63] 63| 63 63 
War Stock .......++ . | ee |. 90]. 26) 34] 23] 13) 23 
4k 5% War Stock ......+. "| 22 |1,962 | 2,091 | 2,068 | 2,047 | 2,041 2.001 
Kativpal War Bonds ....| .. | .. | +» | 686 | 1,636 | 1,509 |1,477 |1,477 
& | 4q, Funding Loan ......-- o* os 409 | 409 409 
6 |4% Victo Bonds «*+..0. ~ ee es 360 | 360 0 
MAUS . nsec eeeee ee eo. es ee ee 
Treasury Bills* ........+- 15\| 77 | 464) 973] 957 {1,107 |1,059 1,034 
i aa... 20; 67| 320| 392 |: 384 319 317 
National Savings Certs. ..| .. - 74 | 138! 227) 267) 275 278 
5 War Expenditure Certs... ° ee mT Sel es .s oa ae 
Gther Debt .........00006] *. | 327 | 936 |2,241 | 1,306 |1,229 1,213 
American Loan .......--- Bh ak iy 51 51 51 Sl; 51) 52 
Temporary Advances see a1 bs a 192 | 455 | 243) 205 — 175 
654 1,105 | 3,854 5,841 | 7,435 | 8,033 | 7,835 | 7,736 
Other Capital Liabilities .... 49| 46] 46| 47) | 46 





Total Liabilities............ 711 | 1,162 | 3,907 (5.890 7,481 | 8,079 | 7,882 | 7,782 
Nee eee ee sary a Hy ORLL y S TT AETar a 

* Excluding bills held as collateral for loans payable abroad and included in 
External deb 


POSITION OF THE FLOATING DEBT. 





Movement 
week ended 


Ways and Means Advances Sept. *, "19. Mar. a. 20. Sept. 18,’20. Sept. 18,’20. 


Outstanding — 
Advances by Bankof England .. 158,000,000. . aa 
Advances by Public Departmts.. 190,077,600.. 204,887,000. . 
Treasury Bills outstanding .... 870,835,000. .1,107,318,000. .1 


Total Floating Debt........ 1,218,910,600. .1,312,205,00C. .1,258,540,000. 
* * ad * 


EVENTS OF THE WEEK. 


SEPTEMBER 18TH.—Food Controller estimates increase 
in working man’s budget at Christmas as gs 6d per 
week as compared with last year. 

SEPTEMBER 20TH.—No result from conference between 
Sir Robert Horne and miners’ representatives. League 
of Nations settles Polish-Lithuanian dispute. Police 
reprisals at Balbriggan. 

SEPTEMBER 218T.—Delegate conference of miners de- 
decides that nothing has occurred to ‘* justify the preven- 
tion of a strike.”’ Riga Peace Conference opens. 

SEPTEMBER 22ND.—Conference of miners, railwaymen, 
and transport workers on miners’ claims. Meeting at 
Downing street. Premier suggests a joint inquiry. Five 
Irish police killed. 

SEPTEMBER 23RD.—No decision reached in conferences 
of ‘Triple Alliance’? and miners’ executive. M. Mille- 
rand elected to French Presidency. 

SEPrEMBER 241rH.—Coal strike postponed for one week. 





-— 4,274,000 





THE PROBLEM FOR BRUSSELS. 
How much will be effected by the conference of highly 
distinguished gentlemen from all the chief countries of 
the world assembled at Brussels to discuss the 
World’s Monetary Problem? We hope and believe that 
it may produce some very beneficial results, though per- 
haps rather on the negative side. It will be something 
achieved if it brings home to the nations that are now 
suffering from lack of capital and depreciated currencies 
that a great international loan to be issued by the League 
of Nations or some other international authority is not 
4 practicable scheme, because no international authority 
‘an at present be given power to pledge the revenues ol 
the States that are in a position to lend money ; that finan- 
cial transactions between Governments are, in fact, a 
thing to be avoided henceforward, because it is necessary 
in all countries that the expenditure of the State should 
be curtailed; that schemes for a new international cur- 
rency are equally impracticable, and would be quite futile 
‘S a means of securing stability in rates of exchange, 
because the impoverished countries would have just the 
same difficulty in obtaining the new international money 


now 





























4 
as they now experience in buying or borrowing doflars 
and sterling; and that proposals for ‘‘ 
claims of Entente countries on Germany by means of 


mobilising ’’ : the 


an Entente guarantee are merely suggestions that: the 
wealthier members of the Entente should promise to pay 
the German indemnity if Germany cannot do so, anc so 
are scarcely a reasonable proposition. Having thus 
cleared away some of the impracticable aspirations by 
which the very practical problem of world finance has been 
obscured, the conference can do something by reasserting 
the truths already published by the Supreme Council, and 
mostly ignored by the nations which it represents— 
namely, that what the world needs is real peace, the with- 
drawal of restrictions on the exchange of commodities, 
the cessation of credit and currency expansion, and the 
limiting of official expenditure to the sum that caf be 
provided out of revenue. But its efforts will be of little 
use if they are confined to a repetition of those wholesome 
platitudes to which plenty of lip service has already been 
done. It can place on record the fact that the fixing of 
the amount of the indemnity is an urgent need, because 
the recovery of Central Europe cannot be begun in earnest 
until this question is settled, and because without that 
recovery the prosperity of the rest of the world cannot be 
restored in full measure. It can also bring home t« the 
more prosperous countries a truer conception of the appal- 
ling distress that exists in those that have been most 
seriously impoverished ; and can show those who have, or 
might have, a margin of goods and services to spare, 
how necessary it is that that margin should be increased, 
by harder work and less extravagance, and devoted to the 
ultimately profitable task of setting the economic machine 
to work again by the provision of real saved capital. 
The conference, with the weight of international authority 
behind it, might deliver a message that would open the 
eyes alike of Governments that waste their people’s 
resources on ill-considered military enterprises, and think 
more of crushing their late enemies than of 1restor- 
ing the economic life of all countries, of  well- 
to-do , people who devote such time as they can 
spare from extravagant frivolity to endeavours to 
evade taxation, and of wage-earners who restrict the out- 
put that is so sorely needed in this crisis, and so make 
it impossible to improve the terribly depreciated standard 





of their fellow-workers in less favoured countries. 
Further, the conference—though perhaps the number 
of officials who adorn it will make this diffcult— 
might do something by impressing on the Govern- 
ments of the world that we are still suffering from 
too much control, and that we shall not get back 
to a sound business basis until industry is relieved 


from restrictions, and complete freedom is_ granted 
to production and distribution of goods and _ their 
passage from one country to another. Lack of goods 
and difficulty in the distribution of the goods available are 
at the bedrock of the world’s economic problem. Goods 
are scarce because labour will not work as hard as it did; 
because the appliances with which it works have net been 
properly maintained; because employers and merchants 
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are holding back goods instead of cutting prices to a level 
at which consumers can and will buy; and because 
countries which were once great producers lack machinery 
and raw material, or, in the case of Russia, are kept in 
a state of disorganisation by politics, internal and external. 
Distribution is difficult, partly because transport machinery 
by land has deteriorated seriously through the war, and 
above all because those who are most in need of goods 
cannot afford to buy them at the ruling prices owing to 
the depreciation of their currencies. 

The steadying of these depreciated currencies is thus 
an all-important step to the necessary increase of produc- 
tion. In the Memorandum which Professor Cassel pre- 
pared for the instruction of the conference, he laid stress on 
this need, and for the adandonment—except, as we under- 
stood him, in the case of Great Britain—of the belief that 
the old parities can ever be re-established. A_ practical 
scheme of currency reform for Austria—one of the most 
difficult cases—has been prepared by Sir Ernest Harvey, 
as financial adviser to the Austrian section of the Repara- 
tion Commission. It suggests the formation of an Aus- 
trian Privileged Bank, with a capital of $50,000,000, 
with a board on which the majority would represent the 
stockholders. The bank would have the exclusive right 
of issuing notes that should be legal tender in new 
Austria; it would take over the existing note circulation 
of the Austro-Hungarian Bank now in liquidation, and 
exchange it, krone for krone, into its own notes; it would 
take over from the Austro-Hungarian Bank a correspond- 
ing amount of Austrian Government debt, to be specially 
and preferentially secured with the consent of the Repara- 
tion Commission. By this arrangement the Austrian 
Government by handing over the sole right of issue to the 
new bank would be, in effect, obliged to cease living on the 
printing press, except in so far as the bank was prepared 
to give it credit. Whether it could carry out this urgently 
needed reform without precipitating revolution is a ques- 
tion that can only be answered by those acquainted with 
Austrian conditions. Sir Ernest Harvey evidently thinks 
that it could, and he is a keen and sensible observer, with 
exceptional opportunities for judging. 

The new bank would redeem its notes by cheque on 
New York at 200 kr to $1, and would issue notes against 
deposits of dollars in New York at the same rate. This 
rate was suggested at the time when the scheme was pre- 
pared, but would, of course, be subject to modification 
in respect of the rate current at the time when the scheme 
was adopted just as the extent of the capital, and whether 
it were expressed in dollars or another currency would 
depend on the requirements and arrangements finally 
arrived at. The bank would also issue new notes beyond 
those exchanged for the Austro-Hungarian Bank’s issue, 
by making temporary seasonal advances to the Govern- 
ment, by purchases from approved Austrian banks of 
approved foreign bills, and against deposits of foreign 
monies with its agents in important financial centres. 

One of the conditions on which the new bank would 
consent to start would be that the Government should 
cancel all legislation interfering with trade, and _ re- 
voke all price regulations. This again seems to be an 
almost impossible counsel of perfection, but is clearly 
essential to the success of the scheme. The Government 
would also be asked to promise monthly payments of in- 
terest and amortisation of the securities backing the note 
issue, and the Reparation Commission would be asked to 
facilitate arrangements for freeing the Austrian banks 
from their pre-war indebtedness. By the success of such 
a scheme sound currency and stable exchange, with the 
immeasurable benefits that would follow, would be secured 
for Austria. Sir Ernest, a seasoned expert on exchange 
questions, believes that there would be no fear that the 
Bank’s cash would be exhausted by the presentation of 
notes for redemption, because, with prices in Austria un- 
controlled, more currency would be needed, and because 
the opportunities for enterprise in Austria—given good 
money and steady exchange—would stimulate the demand 
for notes. If the consent of the Austrian Government and 
of the Reparation Commission, and the foreign (American 
or other) capital required, could. be secured, there is no 
question that such a scheme might work wonders in 
Austria and in other countries which would, if it suc- 
ceeded, quickly follow its example. 


A PREMATURE BALLOr. 


In one significant respect the strike which 
begin on Monday, but is now postponed 


Was 
prospect of settlement, differs from all cthesaal fair 


years. The negotiations between the coal Tecen, 
the Coal Mines Department, and_ the Miners, 
both before and since a ballot of roverament— 
taken—have been conducted with open dea Th 


three parties to the dispute—the miner: 
final decision rests, the Government haul Whom the 
to the public for the mining industry, and the blic 
selves who are the ultimate sufferers and a 
know with precision the opposing points of view, ae 
weigh their merits. This is no lightni » and cay 
suddenly imposed upon a_ bewildered public 
first to last nothing has been hidden, and there p : 
been a strike in which full publicity, as ; never has 
: pu icity, as a peace factor has 
been given a greater opportunity. The miners and 
Board of Trade have laid all their cards upon the table the 
the Board, with the full consent of the miners baa 
day called in the public to-see every card played. This vb 
during which the railwaymen and transport workers have 
interposed and the heads of the Cabinet have joined f 
with the President of the Board of Trade, the policy of fa 
publicity has been continued. Whatever happens, no 
can say that industrial war has been due to ollicieh ieee 
tiveness. 

Few can read the voluminous verbatim reports of the 
conferences—reports which have been issued with admir. 
able promptness—and fail to see the rock which has 
blocked the path of the negotiators. The ballot of the 
pits, a ballot taken upon claims which everyone now sees 
to have been misjudged, has again and again interposed 
its lumpish bulk. It was taken in order to strengthen the 
hands of the miners’ leaders; it has ended by weakening 
them. As free agents one cannot doubt that Mr Smille 
Mr Brace, even Mr Frank Hodges would have settled wih 
Sir Robert Horne. It must be plain to all those who have 
read the reports of the conferences that the miners’ leaders 
dread a strike, and are eager to settle on the very reason- 
able basis proposed by the President of the Board of 
rrade. But that great rock of a ballot lay across their 
path, and they could not discover a way round it. 

Not only was the ballot premature, it was also based 
upon claims which now in the clear light of the confer 
ences are seen to have been misjudged. The original 
claims were that the export profits, alleged to be of vast 
amount, should be cut up between the private consumer 
and the coal miner. Now, even if there be no strike, it 
is seen that the export profits are not, and will not in the 
immediate future be, more than half the number of millions 
estimated by the Miners’ Federation. The demand fora 
price reduction has been dropped, but with the results of 
the ballot before them the miners’ leaders have felt com- 
pelled to insist upon the claim to an immediate increase 
in wages. It is, however, significant that they did not 
base this claim now upon the amount of the export profits 
They put it forward as due to the miners in compensation 
for the increase in the cost of living since March last, 
when the latest advance was granted. It was further co- 
tended that the miners were granted the Sankey wage t 
improve their standard of living, and that the calculation 
of their increase in pay based upon the cost of living 
should exclude the Sankey wage from consideration. Ip 
other words, the miners claimed the Sankey wage 
a percentage increase equal to the percentage imereas 
in cost of living. The Government disagreed with 
this view, but offeerd to abide by the result 
an impartial inquiry. The railway men and the transport 
workers maintain that the miners’ wage claim is just 4 
should be granted, and it is quite likely that an ™ 
patrial tribunal would be of the same opinion. 
more confidence the. miners have in their wage claim the 
more ready should they be to accept the Government's 
offer of a tribunal, especially a_ tribunal which 
examine and report quickly. We do not for a 
suppose that their leaders would refuse it, or that the othe 
members of the Triple Alliance would support them 
refusing it, were it not for the forbidding and frowning 
rock of that oppressive ballot. ee or 

In one most important, indeed vital, direction the 
ferences have opened up prospects of great ! 
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- os coal industry. The ene | enenee — quite 
iystly repudiating the sole responsibility for the disastrous 
ye in output, have shown anxiety to face the fact of 
the decline, and to co-operate in removing its causes. 
e h of the falling off of one ton per week per man in 
ee ion of coal—a fall which has taken place since 
‘giz, and has been rapidly progressive—is no doubt due 
- he condition of the mines, and to the system of 
ranteed profits to coal owners, made necessary by 
Government control. The owners and managers have 
jitle interest in working _their seams to the utmost 
capacity ; rather does their interest lie the other way. If 
we divide the responsibility for declining output between 
the miners and the coal owners, we shall probably not be 
far wrong. There is all the more reason, therefore, why 
the miners and the coal owners should come together, 
and under the stimulus of the Government should seek 
to improve methods of production. If this be done, and 
the miners be given, as everyone will agree that they 
should be given, a direct increase in pay based upon im- 
proved output, then out of this long and difficult dispute 
may come bright hopes for the future. Nothing could be 
of greater importance to the country. The coal industry, 
the most important basic industry which we have, is in 
a state of rapid decay. If the decay be not arrested, and 
arrested soon, the industrial future of the whole country 
will be gravely imperilled. 

The coal conferences, as revealed day by day to the 
anxious public, have been of extraordinary interest. One 
figure stands out, that of a newcomer in political life who 
has proved himself to be a great public servant. In Sir 
Robert Horne, President of the Board of Trade, the 
British public has discovered a man. Day after day, for 
hour after hour, without rest, Sir Robert Horne has borne 
the whole burden of the negotiations with the miners’ 
representatives. He has displayed throughout those 
qualities of tact, reasonableness, clear insight, sympathy, 
and firmness which compel the respect and admiration of 
opponents no less than of friends. Although a distin- 
guished lawyer, he has never throughout the negotiations 
made those cunning lawyers’ points which so exagperate 
those of us who are not lawyers. The reports of these 
coal conferences are worthy of preservation. In them is 
revealed the peculiar British way of doing things. On 
both sides, that of the miners and that of the Government, 
there were no fine speeches, and no appeals to prejudice. 
Both sides kept to business, treated one another frankly 
and firmly, and honestly sought after a happy issue 
out of their deliberations. So long as Ministers treat 
working-class representatives as Sir Robert Horne did the 
miners, and so long as working-class representatives are 
of the quality of the miners’ leaders, we may talk idly 


: revolution in this country, but we shall not suffer 
rom it. 








GRAND TRUNK PACIFIC DEBENTURES. 


SURPRISE is being pretty generally expressed in the City 
at the attitude of the Canadian Government in respect of 
the Grand Trunk Pacific debenture stock, the interest on 
which has now gone unpaid for three half-years in suc- 
cession. The facts of the case are fairly simple. The 
Grand Trunk Pacific is a separate company, of which the 
entire share capital is held by the Grank Trunk Company 
a. Grand Trunk Pacific bonds are guaranteed, some 
- em by the Dominion Government, others by the 
‘rand Trunk Company. The Grand Trunk Pacific is at 
ter wad not even earning its working expenses, and 
rte usly, therefore, has no money with which to pay its 
we bonds. The Canadian Government during the war 

paxd the whole of the interest on the bonds, by whomever 
ee and since March, 1919, when the Canadian 
a — of Railways was appointed receiver, and in that 
“pacity took over control of the property, it has con- 
tinued to pay them. ; 
m eo of the Grand Trunk Pacific debenture stock 
"in a rom that of the bonds. They have a guarantee 
this ene, ane Trunk Company, but only to the extent of 
chersea:” any S surplus after payment of its own fixed 
non. + Nand the guarantee is only in_ respect of each 
rank § year, and not cumulative. Now, the Grand 

or the last year or two has barely covered its own 
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debenture interest, and this guarantee is, therefore, tem- 
porarily valueless. 
presumably foreclose and sell, the debenture holders’ 
rights cannot go further than putting in a_ receiver. 
Clearly the receiver of the Grand Trunk Pacific is stating 
the facts accurately when he writes in a letter published 
recently in the Evening Standard that as Receiver |our 
italics] he has no funds with which to pay the debenture 
stock interest. 
resources at his disposal; and investors who have, after 
careful investigation of the position, invested in this stock, 
are wondering why these resources should not be devoted 
to the purpose. 
dian Government should tell holders of this stock what 
their position is and will be. In the majority report of the 


Further, while the bondholders can 


But as Minister of Railways he has other 


It seems to be high time that the Caha- 


Royal Commission of 1917 it was recommended that the 


ownership of the Canadian Northern, the Grand Trunk, 


and the Grand Trunk Pacific should be _ vested 
in the Dominion-owned company which is row 
called the ‘‘ Canadian National Railways,’’ and that 


should ‘‘assume_ responsibility to 
this company for the interest on the existing 
securities of the transferred companies.’’ And 
this report was signed by Sir Henry Drayton, ow 
Finance Minister of the Dominion. In the case of. the 


Canadian Northern debentures, the Government is acting 
on this recommendation. 


It is true that the Canaélian 
Northern undertaking is already vested in the National 
Railways, while the Grand Trunk and Grand Trunk 
Pacific properties do not technically pass till the arbi- 
trators’ award is made. But for all practical purposes the 
Government is already in possession, and while the differ- 
ence may be serious from a strict legal point of view, 
investors are inclined to argue that in the forum of busi- 
ness equity it does not carry much weight. But there is 
more than this. At the Grand Trunk shareholders’ meet- 
ing on February 19th last, the chairman was questioned 
as to the position of the Grand Trunk Pacific. He replied 
by quoting the statement of the Minister of Railways in 
the Dominon Parliament on October 16, 1919: ‘‘ The 
Grand Trunk Pacific is a subsidiary of the Grand Trunk, 
and when we take over the system we shall assume the 
liabilities in connection with the Grand Trunk Pavific ; 
when we take over the Grand Trunk Railway, we then 
assume the interest on all the bonds.’’ Now, bonds and 
debenture stock, especially one that was a mere ‘‘ income ”’ 
security, with its interest contingent on earnings, are not 
the same thing ; but an ordinary investor might not recog- 
nise this distinction which the Canadian Government is 
now making. It may be added that, had the Canadian 
Railway Commission, which is, after all, a Government 
organ, consented at an earlier date to the adequate in- 
crease in railway rates which was long overdue, the Grand 
Trunk would have all along been earning a net revenue, 
and its guarantee would have been effective. 

What, then, is the position of the Grand Trunk Pacific 
debenture holders? We may assume that the new railway 
rates now at length sanctioned will produce to the Grand 
Trunk Company a substantial net income beyond that re- 
quired to meet their own fixed charges; and on this net 
income the Grand Trunk Pacific debentures have the first 
claim. It is not clear, however, in what manner, after the 
Government takes possession, the finances of the Grand 
Trunk will be kept separate from those of the other under- 
takings absorbed into the Canadian National Railways. 
There is, further, an interesting legal question. The 
Government at present are in possession of the Grand 
Trunk Pacific Railway as receivers in respect of monies 
advanced to the company. Apparently as unsecured 
creditors they rank behind the debenture holders. When 
they become the shareholders, they can only do so subject 
to the debenture holders’ rights. It apparently might be 
possible for the debenture holders to put in a receiver in 
front of the Government receiver, and oust the Govern- 
ment from the management. The case, however, is 
hardly likely to arise in practice. We cannot doubt that 
before long the Canadian Government will act in the spirit 
of the report of their own Finance Minister, to which we 
have already referred :—‘‘ We think this is a case for 
generosity rather than strict justice. Canada is uwuder 
obligations to the Grand Trunk shareholders.’’ With re- 
gard to the contention of investors that they ought to have 
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been paid current interest, much may be said on both 
sides. Even if it be granted that the Government 1s 
already, in effect, in possession of the Grand Trunk 
system, it did not thereby assume a liability greater than 
that of the company, which was to pay the interest on the 
Grand Trunk Pacific 4 per cent. debenture stock if and 
when earned. But since many investors believe that they 
have a grievance, it seems highly desirable that an ex- 
planation of the position should be given. 








TEA PLANTATION COMPANIES. 


GOVERNMENT control of tea ended on May 31, 1919, and 
the removal of the prohibition on foreign-grown teas 
followed. But early in June the tax on British-grown tea 
was reduced to 10d per ib, while the tax on tea grown 
outside the British Empire was still retained at 1s. It has 
been pointed out that one of the results of Government 
control was to cause planters to pay more attention to 
quantity than quality production. This is noticeable in 
the large quantities of tea of the common varieties at 
present on the market. 

In reviewing the position of a representative group of 
tea companies for 1919 it may perhaps interest readers if 
they first of all peruse the figures of imports of tea during 
the past three years, and for this purpose the Board of 


Trade returns are shown :— 
Imports or Tra. 














; eee | 
From— | ii. | 1918. | mg. |) 197, | 1918. | tse. 
| Lbs. | Lbs. Lbs. £ e | @ 
British India ....... .|148,708.286 374,650,689'291,745,332 9,134,788 23,473,342 19,563,692 
Ceylon and Deps. ....| 73,410,648. 98,105,653 144,706,570 4,496,485, 6,062,608) 9,556,091 
Sa arate eterno ateestaecianl nares pena 
Total from British poss|222, 784,322 472,756,342 436,451,902 |13,667,532 29,535,950|29,119,783 
eco | 3,079,482! 250 35,732,729, 468,094 10, 2,373,891 
China... .......| 8.272.418) 1,568,626 26,941,371 444,153, 263,699 1,957,796 
Total from  foreign|}——— ——---- - --—— |— —-— oa 
countries ..... ---| 18477,982, 2,123,198 62,674,100) 1,081,350 297.448 4,331,687 


Total imports ... .. .../241,262,304 474,879,540 510,439,600. 14,708,882 29,833,398 34,203,110 
Entered for home con-|—— — -- — SS | ee 
sumption ..........'277,435,595 311,151,407 388,465,533, 

In 1913 our imports were 366,023,125 lbs, of which 
305,530,044 Ibs went for home consumption and 
57,555,708 Ibs were reexported. For 1918 just over 
2 million Ibs were re-exported. Last year these figures 
jumped to 29,693,845 Ibs. Partly as a result of pre- 
ferential duties, and partly as a result of a practice 
which sprung up during the war, British tea-growing 
undertakings in Java and elsewhere are sending tea direct 
to America and the Continent which formerly went vid 
London, and in consequence these no longer appear as 
re-exports. Stocks in hand on December 31, 1919, 
amounted to 226,584,000 Ibs, which compares with 
135,295,000 Ibs at December 31, 1918, and 138,408,000 Ibs 
at the end of 1913. Tea in bond at the end of August, 
1920, is stated to be 222,478,000 Ibs. The reports of tea 
companies show that this increased stock is to a great 
extent carried by the plantation companies, which are 


waiting favourable opportunities to sell at prices which | 


will show a small margin of profit. At present low grade 
teas are being sold under cost of production and freight. 

In the following group of twelve tea companies net 
profits and production have been extracted from their 
balance-sheets and compared with the two previous years. 
It will be seen that in some cases profits have increased, 
although production has -remained fairly normal. This is 
a matter for some surprise, as the companies have had to 
contend with many difficulties as a result of higher work- 
ing costs and scarcity of materials and freight :— 


oo | 











Net | ., | Net : Net 
| Crop. | Profits.| “TP: | Profits. Crop. | profits. 
| 1917. | 1917. | 1918. | 1918. 1919. 1919. 

tbe, | £ | the. | £ | Eos. | 
Amalgamated Estates ...... 6.058.645} 118,643) 5,973,565, 88,852 6,184,410 144.644 
British Indian ............. | 1.712.045] | 25.075) 1.877.963, 24,301 1675414 13,587 
Ceylon Plantations ..........| 4,213,086] 154,839] 41477:73| 84.090 4,692.616 147/602 
Chargole Association ........ | 2,356,351) 29,546) 2,384,383 24.876 1,630,202 9,944 
ee | 2,654,343 30,025! 2743104, 30°08 2°817.955 50.950 


Consolidated Tea and Lands/20,102.523| 318.560/19.805671) 
East Indian Tea and Produce: 2,355,011| *10,948 2 ye aaa ae re Trh A708 


Rastern Produce ............ | 5,073,614) 74,820| 6,005,893 48.621 5,783,045 64,802 
MOND vc pas tuasssuccsccuss | 2,495,211) 36,462) 2.545.410 26,064) 2.841.292 49,782 
Kanagla «2c e esse eee ees | 2,986,711} 22,435, 2.889.845, 28.230 2.821.828 24313 


Stet atte ae 6,957,426, 64,123) 6.606.479 64.552 7.406.208 113,057 
| "490,059 2216531 504.665, 11,596 47mas2. 19578 


* Loss. 
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nately reveals a debit balance o 
account. Among the smaller concerns Chall and Ip. 
of mention. Chargola’s decrease in cro 
owing to drought and blight, which sorlenee Profits j, 
plantations. Some of the companies depl y affected th. 
Russian markets, but the principal complaint i the loss 0! 
difficulties. For instance, the outlay of teat’ 
company for importing labour amounted ane Of On 
The average expenditure of this company f. £25.84 
purpose during the war averaged 445293 : Or ‘the ‘sam, 
An interesting tabular statement appears a 
of the Jhanzie Tea Association, Limited. Tyan, "en 
average price realised for its tea from 1882 wait : 
company produces a good quality of Indian it This 
above the average. Beginning in 1882 with rather 
price per lb of 1s 0.58d, the first noteworth — 


1886, when the price worked out at > Y rise ig in 
decrease to 11.06d in 1889 is recorded. Tn ‘aor ieee 
is down to 9.77d, and in 1904 a furthe 3 the price 


t drop to 7.624 i 
al rise occurs, With 


shown. From this date to 1916 a gradu 
In 1918 it is 9.8sd, and in 191 


occasional set-backs. 

Is 5.64d is recorded. 
The summary analysis below shows th 

position of the various companies :— 


€ balance-shee 




















EL Kebanst nearcnens 300,000) 87,976, 49,965 276,290 113,1971 
Nedeem .............., 405,000) 149,717 284,792) 450,784 278431 on 
Yatiyantota -.s++++} 150,000| 89,600: 31,995! 194.931 23.500, 3ageg 


' ee 
| ‘2. ig Suf sip 
@-eaedci2? sa 5 = states Debtors 
SSREEGES SESS! ana | Plant Oe 
SSDESESE ene Pro and a 
SEAa ESSE ESE SLi. Stocks|, Ab lee 
wets, 
que sion il aalliepianiaielonaeies i. ' 
Amalgamated Estates..| 998.3501 490,053 4a . ‘ os 
é . - 7 + ** ’ 20,408 77: Vo . 
British Indian ........ 71325] 25125, 9°37, Ga aan Pett an 
Ceylon Plantations .... | 470,000) 104, | 182/909 381 912) 144, 1m Ge 
Chargola Association ..| 163,017 95,542) 19.849 153.020 13.933. Ra 
Chubwa...... i igiig | MOSO0, SETS 19:817 , 108.000, 107,79 ‘ul ie 
onsol. Tea ard Lands '2,550. 026,260 768,256 2.026 : 134,18 
— indies Tea and nae 101, | WL 
Produce ............ 251,271; .. 128,284) 270,387 | 
Eastern Produce ...... 405,000) 180,197 167,845 406,911 Bel attr a 
Thanzie....... canis 100,000 103,054 57,821 100c0) | 15 te 
Qe 
GE 
Ms 


Our final table shows pre-war and current share value. 
together with dividends and yields. Ceylon Tea Plante 
tions increased its ordinary share capital in 1918 fron 
£, 188,000 to £.376,000. Chargola paid 5 per cent. interin 
dividend, but passed its final dividend. The dividend fe 
Lungla (Sylhet) at 7} per cent. is equal to 15 per cent. o 
the old capital : 








Divi- Divi- Divi Price Price 





}Am’t; dend dend | dend = End En 
Company. | of for for for of ot sept a Pe 
Share Year Year Year July, Aug., | 1990 | Yield 

1917. | 1918. , 1919. | 1914. 1919, 
M, %, “%, gsi 
Amalgamated Est] 10 10 10 10 94 124 9 2° 
British Indian 5 12 12 10 | 8) gat 
Ceylon Plantat'ns} 1 50 35 15 5! 65 1793 
Chargola .. ...../ 1 15 20 5 2% 2 14 34° 
Chubwa ...... | 5 45 45 45 173 oat net 
Con. Tea & Lands} 10 224 20 22 15 234 WW Be! 
Fastl: dian...... 3s Nil Nil Nil 43 h | Bi 
14 13 15 7 10 8 gt 


a i 
Lungla Sylhet 
Nedeem Jao oma 


i | 35 20 7h 2) i! 
1| o/ & 25 5 OS i : 
It is stated that companies are scriously consider 
measures for restricting production, in view of big cop 
on hand and present state of markets. For the cume# 
season, With a substantially higher rate of exchange, 0 
of production will show a further it On the oti 
hand, tea drinking in America, France, and Germamy* 
becoming more popular, and Russian markets may # 
more be open before long. It is probable, however, & 
the companies have taken these possibilities into of 
sideration. 


crease, 








Business Notes. 


Employment in August.—According to the Septem 
issue of the Labour Gazette employment was good. : 
the whole, during August, although in many if pdustries © 
showed a decline from the high level of previous mors 
The trade union percentage of unemployment was ee 
August 31st, as compared with 1.4 per cent. in July 


Consolidated Tea and Lands is to be commended upon ay 2-2 per cent. in August, 1919. The monthly 8 Y 
satisfactory performance, but East Indian Tea unfortu-' 1913 read as follows :— 
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1913. 1916. 1917. 918, L919, 1920, | emer NN 
%, % % % % % 
rit, 2h .. 08 . OF 19. 24. & || HARRISONS & CROSFIELD, LIMITED. 
Ties v 2° ee oe Pi ee ‘ ee j * n : 
Feereery **". 19 .. 05 .. O38 .. 12 29 .. 11 
Mare wo? ae. On 03 .. 09 28 .. 09 ISSUED CAPITAL ... £1,837,966. 
7 ee A: 19 .. 05 o 99 | ee 
eee ae . OF ws. = 
See ns, 29 oe 04 .. 04 .. OG .. 20 .. 14 Agents and Secretaries for Tea and Rubber Estates. 
neal 20 = ae ee See 
— 2-3 0.4 : rs — 05 ea ite oe Exporters and Importers. 
22 03 ae >. ipping, Banking 
ee OR OE oe Be OO. ve and Insurance Agents. 
on umes * Sat ES Se: eee cee 


in cotton weaving and wool sorting and in the linen, 
ace, leather, and boot and shoe industries employment 
continued depressed. The percentage of unemployment 
among workpeople (skilled and unskilled) covered by the | 
Unemployment Insurance Acts was 2.88 on August 27th, 
as compared with 2.73 on July 30th. The number of trade 
disputes involving stoppages of work, reported to the 
Department as beginning in August, was 139. In addi- 
tion, 123 disputes which began before August were still in 
progress at the beginning of the month. The total 
aumber of workpeople involved in these disputes was 
about 86,000, as compared with over go,ooo in the pre- 


vious month, and about 272,000 in August, 1919. 





Retail Prices —The monthly figures published by the 
Labour Gacette relating to retail prices and the cost of 
living generally show a further rise in August. At the 
end of last month the genéral cost of living figure shows 
an increase of 1601 per cent. since July, 1914, as compared 
with 155 per cent. at the end of July last and 115 per cent. 
avear ago. Retail food prices were 167 per cent. above 
pre-war level at September 1st, as compared with 162 per 
cent. at July 31st and 133 per cent. on November 1, 1918. 
There was a rise of 4d per Ib in the maximum price of 
Government butter, and a seasonal increase in the price 
of eggs. These and advances in British meat, bacon, and 
milk were partly counterbalanced by a seasonal decline in 
potatoes. 


Housing Position.—The first annual report (Cmd. 917) of 
the Ministry of Health on Housing and Town Planning 
has just been issued. In describing the work of the de- 
partment, it admits that *‘ progress during the year in 
the actual production of houses was by no means as rapid 
as had been hoped.’’ Up to the end of March, 1920, 
9,097 schemes had been submitted by 1,553 local authori- 
ties, and the number of houses in schemes which had 
heen started was 52,0¢31. Plans providing for 161,837 
With reference to land ac- 
quisition, negotiations for the purchase of 2,986 approved 
sites were conducted by the Inland Revenue Valuation 
Office. The price asked, 413,904,946, and the price agreed, 
£2,809,112, showed a difference of 41,095,834. The cost 
of land in housing schemes of all local authorities where 
site and price had been approved was £/5,094,428 for 
27,782 acres, an average cost of £183 per acre. The 
Ministry confirmed 204 orders for compulsory acquisition 
of approximately 7,226 acres of land. During the year 
under review loans sanctioned for housing schemes 
amounted to £°41,684,843. 


— ee CC 


houses had been approved. 


Railway Statistics.—The railway statistics, issued by the 
Ministry of Transport, for the four weeks ended July 18th 
show that the total freight traffic conveyed was 1,340,859 
tons, or per cent. in excess of the preceding four 
weeks (which included Whitsuntide) ; compared with the 
four weeks ended May 23rd, which were not affected by 
holidays, the tonnage conveyed shows a decrease of 
384,692 tons, or 2.1 per cent., but owing to an increase 
the average length of haul the ton miles worked were 
only 1.2 per cent. less. The estimated receipts per ton 


mile, excluding cost of collection and delivery, compare 
48 follows :-— 


5.2 


Four Weeks Ended 


July 18. June 20. 
: a a 
Ceneral merchandise.........0cee: 2486 .... 2°561 
Coal, coke, and patent fuel ........ ‘870 925 
OR NIN en inks a chnnuxnce 1:078 1:122 
Total freight... ....e00. 1-444 1517 































1-4, Great Tower Street, London, E.C.3_ 
With BRANCHES and affiliated Companies 
the East and elsewhere.’ 


throughout 





The main fluctuations in the tonnages of the principal 
commodities conveyed, compared with the two previous 
periods, were as follows :— 


Four Weeks Ended 


June 20. May 253. 
Tons. Tons. 
Coal, coke, and patent fuel.. + 1,095,000 — 8.000 
Ironstone and iron-ore 86,000 .. 208,000 
RUOG) WE MOONE, bs once wens + 70,000 .. 38,000 
PRN ttc ecucdetccekwane + 28,000 51,000 
NR 6a cde bcaelnd as + 28000 .. + 55,000 
aide ald eu Gaus eee + 20,000 .. + 6,700 
Timber ..... isa anes Mahal aay + 19,000 — 21,000 


The passenger train mileage run during the four weeks 
ended July 18th was 609,968 miles in excess of the pre- 
vious four weeks. With regard to freight working, the 
average wagon load has increased from 5.40 tons to 
5-47 tons, the train load from 132.84 to 134.33 tons, and 
the train miles per engine hour from 3.30 to 3.31. The 
net ton miles worked per engine hour, viz., 444.70, ale 
in excess of those of any previous period in the curreat 
year. 





Commodity Prices in America.—Another very heavy 
decline is recorded in Bradstreet’s Index Number of com- 
modity prices for August. The figure for September 1st— 
$17.9740—shows a decline of 4.5 per cent. from that of 
August 1st; the decline from the peak point of February 
1, 1920, Was 13.9 per cent., and the September 1st num- 
ber was, in fact, the lowest recorded on the first of any 
month since May, 191g. It is still, however, 105 per 
cent. above August 1, 1914. Weakness in textiles, especi- 
ally in cotton and cotton goods, and in the provisions 
group, with smaller declines in hides and leather, metals, 
vegetable oils and naval stores, offset some strength in 
dried fruits, miscellaneous products, and coal and coke. 
The month saw a heavy break (10 cents) in cotton, re- 
sulting in lower prices for cotton manufactures, and also 
saw weakness in groceries, prominent among the latter 
being sugar, with a drop of 6} cents, tea 5 cents, coffee 24 
cents, and rice 2 cents. A slight downward turn in build- 
ing materials, due probably to the check to construction, 
was an event of the month. Coal and coke were stronger, 
reaching, in fact, new high record levels, and a number 
of foods, notably dairy products, advanced, as did meats. 
No less than 10 out of 13 groups declined in August, and 
40 individual commodities moved lower, while 25  ad- 
vanced and 40 remained unchanged. <A Reuter telegram 
from Manchester (New Hampshire), dated September 
22nd, statcs that the Amoskeag Manufacturing Cornpany 
announces a reduction of 334 per cent. in the price of | 
manufactured cotton goods. The present weekly produc- 
tion of the company, which employs 10,000 operitives, 
amounts to 4,000,coo vards. Explaining the reduction, the 
company states that it fears that the cotton market, which 
is already unsettled owing to a heavy cancellation of 
orders, might reach a condition similar to that which com- 
pelled companies in the woollen line to close down. 


International Cotton Statisties.— The International 
Federation of Master Cotton Spinners’ and Manufac- 
turers’ Associations has published statistics relating to the 
consumption of raw cotton during last season, and stocks’ 
of raw cotton in the hands of spinners on July 31, 1920, 
together with particulars relating to the number of 
spindles throughout the world. The figures with regard 
to raw cotton consumption are the first issued since the 
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end of the war, writes our Manchester correspondent. 
Returns have been received from all countries, with the 
exception of Austria and Russia. On_ the basis of the 
statistics the consumption of American cotton during the 
twelve months ending July gist last is given as 
12,430,000 bales, plus 70,000 bales for Austria, or a total 
consumption of 12,500,000 bales. The amount of Egyp- 
tian cotton used during the twelve months is 860,000 bales, 
and of Indian cotton 3,680,000 bales. The total world 
consumption of all kinds of cotton for last year, except 
what was used in Russia, may be put down as 19,100,000 
bales. Stocks of raw cotton at the mills throughout the 
world on July 31st last were: American 2,275,000 bales, 
Egyptian 273,000, Indian 1,925,000, and sundries 502,000 
bales, making a total of 4,975,000 bales, in addition to 
cotton held by Russian mills. According to the returns 
received 10,327,930 spindles were idle on July-31st, and to 
this number must be added the idle spindles of Russia 
and Austria, and a certain percentage for those mills which 
have not made returns, so that throughout the world there 
are at least 16,000,000 idle spindles out of a total spindle- 
age of 154,200,000. With regard to Great Britain returns 
have been received from the owners of 51,645,401 spindles, 
and of these 50,045,902 spindles were active out of a total 
estimated number of spinning spindles in the country of 
58,692,410. The consumption of cotton in Great Britain 
is given as 2,620,785 bales American, 389,062 bales Egyp- 
tian, 51,129 bales East Indian, and 124,338 bales of sundrv 
cottons, making a total of 3,185,314 bales. On July 31st 
English spinners held stocks of 250,263 bales American, 
94,705 bales Egyptian, 10,262 bales East Indian, and 
29,334 bales of sundries, making a total of 384,62* bales. 
It is of interest to mention that out of the 50,045,902 active 
spindles in Great Britain making returns there are 
39,391,318 mule spindles and 10,654,584 ring spindles. 
Of the same total 34,648,871 spindles are using American, 
East Indian, and sundry cottons, while 15,397,031 spindles 
are consumine Egyptian cotton. There were on July 3tst 
609,994 spindles in course of construction, and 1,599,499 
spindles standing idle. 





Cotton Mills Strikes at Oldham.—.\n irregular dispute 
has arisen in the cotton spinning industry at Oldham, 
Writes our Manchester correspondent, and out of the 230 
mills in that town about 180 are on strike. The position 
is rather complicated, but it may be said that, owing to 
the shortage of operatives during the war, the Masters’ 
Assoctation and the trade union came to an arrangement 
whereby female creelers were admitted into the factories, 
and in most cases the employers consented to pay the full 
wages of these operatives, although they did the work 
of little piecers, who are usually paid by the minder of 
the mules. Recently negotiations have taken place 
between the Employers’ Association and the executive 
committee of the trade union for a variation of the terms 
of employment, and a week or two ago it was agreed that 
in future the minder and the big piecer should pay three- 
quarters of the wages earned by the creeler, and the re- 
maining quarter be paid by the employer. The work- 
people in the mills not only object to the agreement, but 
protest against an arrangement of this kind being made 
by the trade union without taking a ballot of the members. 
The strikes, of course, are unauthorised, and the opera- 
tives are not receiving any benefit from the trade union. 
Last Tuesday a special meeting of the emergency com- 
mittee of the Federation of Master Cotton Spinners’ Asso- 
ciations was held in Manchester, when it was decided to 
support the action of the Oldham Emplovers’ Association. 
It was also resolved that a special meeting of the 
Federation General Committee should be held on Tuesdav 
next for the purpose of considering the taking of united 
action in the event of the Oldham dispute not being 
terminated. It may be said that owing to the trade de- 
pression the Oldham employers have not so far been con- 
cerned by the stoppage of yarn production, and it is anti- 
cipated that the dispute will make it unnecessary to in- 
augurate a scheme of short-time working in the mills. It 
is understood, however, that the Federated-employers are 
contemplating locking-out the whole of the operatives in 
the mills under their control unless the workpeople at 
Oldham return to the factories at once. If action of this 
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kind is taken it will mean throwin 
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200,000 operatives and bringing = a stan pete 
50,000,000 spindles in Lancashire. Rear} 
Se 


Dyers’ Claim for Higher Wages. — Ow 
correspondent writes :—The operatives ¢ Matches 
dyeing and finishing industries, which are ae if 
on in Lancashire and Yorkshire, have mee : 

tion for an increase of wages of 4° per cent ‘on ee 
rates, a minimum of £5 per week for adult mann 
£3 for females, and a guarantee of 25 per et, 

rates for piece workers, together with payment Ec 
statutory holidays, a week's holiday with pay a me . 
limitation of working hours to 48 per week. It con 
ested in this 
rence between th, 
was held in Mg, 
» and after some gic 
employers that they 


stood that about 80,000 workpeople are inter 
claim for higher wages. A ioint confe 
emplovers and the trade union officials 
chester at the beginning of this week 
cussion it was stated on behalf of the 
would give immediate consideration to the application 
and arrange for a further joint conference at an early date 
at which their decision would be given, = 














set 
Egyptian Cotton Crop.—Our Manchester Corresponden; in 
writes :—Cables have been received in Manchester dur} ” 
the last few days to the effect that the outlook for sy’ 
Egyptian cotton crop for this season is less favouraij . 
than a month ago. It is reported that the plants hay - 
been injured by hot winds, the pink boll worm, and sligh: hr 
fogs. At one time it was expected that the Production {o- th 
the twelve months ending July 31st next would be quis = 
7,500,000 cantars as compared with 5,660,000 cantars he s° 
vear. According to recent advices it is feared that th - 
growth for the current vear will not be more th 
6,500,000 cantars. , 
m 

tc 

A New Polish Loan.—The British Overseas Bak ne 
announces that the Polish Treasury is issuing on Octo a 
ist next a Four per Cent. State Premium Loan, 1920, » 1 
to 5,000 million Polish marks, in bonds of 1,000 marx fi 
each. It is a 40-vear loan, with vearly coupons (free ¢ ¢ 
tax), and during the first 20 vears there will be a week) d 
drawing of one prize of one million marks, the first dra F 
ing to take place on November 6th next. C 
I 

f 

The London School of Economics.—The followm ( 
lectures are open to the public without fee :—‘‘ Economies 
as a Liberal Education,’’ by Sir William Bevendg. 
director of the school, on October 4th, at §.30 pm; 


‘* Coal as a Factor in International Trade,”’ by Professe 
Sargent (Professor of Commerce), on October sth, # 
5 p-m.; ‘* The Origin and Growth of English Commer 
Law,”’ by Professor H. C. Gutteridge (Sir Ernest Casse 
Professor of Commercial and Industrial Law), on Oc» 
ber 6th, at 6 p.m.; ‘* Published Balance-sheets ar 
Accounts,’’ by Professor L. R. Dicksee (Sir Ernest Case 
Professor of Accountancy and Business Method), e 
October 7th, at-6 p.m.; and ‘* Forms of Industrial &!- 
Government,’ by Professor L. T. Hobhouse, on Octoe 
14th, 21st, and 28th, at 6 p.m. 


ya he eae 








Obersea Correspondence. 


UNITED STATES._THE FRENCH LOAN—DOMBST 
FINANCING — THE MONEY OUTLOOK —@? 
REPORTS. 

(FROM OUR CORRESPONDENT.) 
New York, September 1 

Tue fact that subscription lists of the new $100,000, 

French Government loan, which was offered here ts 

week, were closed one hour after they had been as 

is conclusive proof that the terms of t 

issue were very attractive to banking and investmes 


It also indicates ” 
Ww 


on Thursday 


houses throughout the country. 


——_—_$—_ LT 


offering was oversubscribed, and seems to fo 
prompt disposal of the bonds to final investors. 
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The Liberty National Bank 


of New York 


Accepts deposits drawing interest from foreign banks, firms and individuals. 


Buys and sells drafts, and cable transfers on foreign countries. 
Furnishes credit and trade information to foreign firms desiring to buy or sell 


in the American market. 


Finances foreign shipments, secures customers against loss in exchange subject 


to approval of the transaction. 


Buys and sells American and foreign securities. 
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securities are already commanding a substantial premium 


in the outside or kerb market. The terms of the issue 
are already familiar to your readers.* The underwriting 
syndicate, headed by Messrs J. P. Morgan and Co., 
offered the bonds at par and interest, and announced that 
Anglo-French external loan 5’s, due October 15th, with 
final coupon attached, would be accepted in payment for 
the new bonds at 1024 per cent. flat, viz., par and accrued 
interest to maturity. The 8 per cent. interest rate, to- 
gether with sinking fund redemptions at 10 per cent. pre- 
mium before maturity, is the stiffest charge ever made for 
a loan floated in this country by a leading Europeaa 
Government. With the underwriting syndicate’s com- 
mission added, the total cost to France is probably close 
to 10 per cent. But this seemingly excessive cost is 
no reflection on French credit. The fact is, France was 
a ‘“‘ belated borrower,’’ and, as one commentator rte- 
marks, entered Our autumn market at a time when credit 
facilities were already pretty well allotted to other appli- 
cants, and when the banks were carrying the heavy bur- 
den of crop-moving and other seasonal demands. 
Furthermore, the price which France is paying cannot be 
considered exorbitant when time funds here are com- 
manding 5} per cent., and are hard to get even at that 
figure. The $20,000,000 Swiss loan lately placed in this 
country bears an 8 per cent. interest rate, while the recent 
$50,000,000 Belgian loan, carrying a coupon rate of 7} 
per cent. was offered at 97} and interest. The proceeds 
of the new loan will be used to redeem that much of 
France’s $250,000,000 share of its Anglo-French loan 
maturing October 15th. It is not yet entirely clear as to 
how the remainder of this obligation will be met, although 
it is generally estimated that France has repurchased 
about $60,000,000 of the Anglo-French 5’s, and gold ship- 
ments to this side of at least $50,000,000 are expected to 
be made for French account. 

The marked success of the French loan offering has 
had a stimulating influence upon the bond market, since 
itis taken as foreshadowing an increased investment 
demand. A great deal of new domestic financing must 
be done, especially by railroads ; how soon it will be under- 
taken depends largely upon the development of such a 
demand, The stock market continues quiet, though dis- 
plaving 4 fairly firm undertone; operations for the rise 
seem still to be held in check by the uncertain outlook 
With respect to money, trade, and industry. This week 
time money rates have been a shade easier at 8} to 8? 
per cent., with somewhat freer offerings, the improvement 
apparently being based on expectations that gold arrivals, 
by Strengthening the position of banks, will serve to 
ae the general money stringency. No permanent re- 
a sn reasonably be expected until banks build up 
ven amen The ratio of cash reserve to deposit and 

abilities at the end of last week stood at 42} per 

mo mony entire Federal reserve system, or only } per 
- above the low point of the year. 

ap + overnment crop report this week was rather dis- 

“Ppointing in that it showed a further reduction in the 
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* See Economist, September 11, page 394- 
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total wheat vield, which is now estimated at 770,000,000 
bushels, or 171,000,000 bushels below that of 1919;:such 
a harvest, however, would be greater than that of any 
year before the war. In most other respects the report 
was favourable; it showed the best September condition 
for corn in many years, and predicted the largest crop on 
record, with a promised yield of oats exceeded only :three 
times In previous years. ; 








FRANCE.—BRUSSELS CONFERENCE—THE RESTITU- 
TION OF MATERIAL — POREBIGN TRADE — 
REV BNUE—BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, September: 21. 


THE Financial Conference at Brussels has taken ‘prece- 
dence this week in the minds of economists over every 
question, even including that of the Presidential elections. 
France is admirably represented. M. Celier is too well 
known to need any introduction, and he is well supported 
by M. Lefévre, of the Crédit Lyonnais, and MM. Fleuruau 
and D’Avenol. The programme for the meeting, which 
opens this week, is that each country should lay before 
the Commission a report of its financial and economical 
situation, as to its budget, its monetary system, and its 
exchange. It is proposed then that three special Com- 
missions should be appointed, the first to advise as rejards 
the credit of the different States, the second to deal with 
the balance of trade, and the third to consider how far it 
is possible to re-establish the credit of each State by 
means of international credit. After the 
have made their report, the Conference will meet and sub- 
mit its resolutions to the various Governments concerned, 
and an international statistical office will also be created. 
Public opinion here is hesitant as to what the Frussels 
Conference can result in. It is willing to accept any 
measure that can really contribute to the amelioration of 
the present unsatisfactory situation, but it remains 
sceptical as to what success can be looked for from a 
Conference that recalls, if only vaguely, the vagueness of 
the League of Nations. 

It has now become possible to gather some definite idea 
of the amount of work that has been done by the. French 
Office for Industrial Reconstitution in connection with the 
recovery from Germany of the factory, plant, ard other 
industrial material that was carried away from this 
country during the war. It is officially estimated that 
during the period of their occupation the Germans carried 
away from French territory industrial material with a pre- 
war value of over 1,000,000,000f. The task of tracing 
and identifying this material, which had been transferred 
to all parts of Germany, was a colossal undertaking. 
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During the first 18 months that elapsed after the signa- 
ture of the armistice the Industrial Reconstitution Office, 
the headquarters of which was at Wiesbaden, succeeded 
in recovering nearly 300,000 tons of material, and restor- 
ing 228,064 tons to French industry. A large proportion 
of this total was identified by its French owners, who 
visited the various parts of Belgium, Germany, Austria, 
and Alsace-Lorraine whither it had been removed. Of the 
total amount of material that has been recovered, 137,677 
tons was discovered in Germany, 40,603 tons in Belgium, 
495 tons in Austria, and 25,386 tons in Alsace-Lorraine. 
French railway material to the amount of 23,176 tons was 
found in various parts of Belgium and 786 tons in Ger- 
many itself. In addition to these 228,000 tons, a further 
amount of 218,864 tons has still to be identified. The 
greater part of this, or 138,463 tons, has already been 
brought back to this country, and is awaiting identifica- 
tion, while another 21,270 tons is en route from Germany. 

Among the material found and identified 24,695 tons is 
awaiting acceptance by its legitimate owners, while 34,436 
tons that has been traced and is still in Germany has 
been found to be in such a condition that its legal owners 
have refused to accept it in restitution for what they have 
lost. In such cases the persons whose property has 
been removed have the right to have their destroved or 
irreparably injured material replaced by satisfactory sub- 
stitutes. Ina large number of cases, as may be expected, 
manufacturing plant has been broken up and distributed 
piecemeal in such a manner that it can never be recovered. 

The French trade returns for the first eight months of 
the current vear, as compared with the corresponding 
period ot 1919, show that this country has in that period 
reduced the balance against her by the amount of 
5,845,071,000f. The total amounts of exports and im- 
ports for the first eight months of the two vears compare 
as follows :— 

1919. 1920. 
Francs. Frances. 
Imports ........ 21.743,346,000 
5,743,218,000 
| 


24,561.195.000 
14.406, 138,000 


Exports ..... ose 
10,155,057.000 

The detailed figures for the two periods, which show a 
comparative 


POR .ccccc 16,000,128.000 


increase of imports amounting to 
2,817,84g9,000f, and of exports to the amount of 


8,662,290,000f, are as follows: 


Imports (000°s omitted). 


January 1, to Augu st 31. Inc. or De 


1919 1920. 1920. 

Frances Frances. Frances 

Foodstuiés etebecchaue 6.118.929 6.658.159 539.230 | 
| en 11.524.485 8.338.750 + 2.985.735 
Manufactured goods ........ 7.117.781 6.746.437 + 371.344 
NOR th ties wees 24.561.195 21.743.346 2.817.849 





EXPoRTs. 





Frances. Frances Francs 
a 1.299 609 624.340 675.269 
Raw materials ........<d<. 5.215.690 987.755 2.227.935 
Manufactured goods ........ 9.226.052 3.582.504 + 5,643,548 
Postal packages ............ 664.787 548.619 4 116.168 
Nee iba gin ke 14,406,138 5.743.218 


8.662.920 


The national revenue returns for August show total 
receipts amounting to 882,013,g00f, or an increase of 
203,070,400! over Budget estimates, and of 215,034,700f, 
as compared with August, 1919. The revenue from regis- 
tration duties amounted to no less than 7o per cent., or 
62,959,coof, more than the estimate, while indirect taxes 
produced rather more than 63,000,000f more than had 
been expected when the Budget was framed. This unex- 
pectedly large increase was derived chiefly from beers 

railway tickets, amusements, tobacco, gunpowder, motor 
spirit, and petroleum. It is to be noted that the taxes on 
motor spirit and petroleum yielded, during the month 

22,198,000f. Customs yielded 12 per cent. more than 
the Budget estimate for the month, and 15 per 
cent. more than during August, 1919. The re- 
venue from posts, telegraph and telephones, however, | 


‘of foreign money has also had its influe 
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although some 27,000,000f greater than ; 
last year, was some _ 18,500,000f me 


. : lo 
estimated receipts from this source ps 
recent important increase in rates. The 8 
postages, which have been raised from 15¢ — 


ordinary letters, was 9,643,400f below ¢ 
the month, and that from telephones rentals. wh; 
been raised from 450f to 750f a year for » which hay 
was 6,878,100f less than the Budget é Wate user, 
month’s increase in revenue brings the total inene 
the first eight months of 1920 to 2,468,79s Scot for 
for the corresponding period of 1919. ‘The ee Over 
taxation for the first eight months of the ae from 
has been 2,176,574,000f above the Budget aes Year 
that period. Mates fo; 
The general political situation continues t 
very marked effect on the Bourse. The 


he estima 


. o EXETCise 2 
rise in the Price 


: Nee in increas 
the value of certain securities. The Fr Sifig 
ated ench 3 per 

cents 


are heavy at 53-80 as against 55.60; the < per 
lost 1f 50, falling from 86.go to &= ” Per cents hare 
mu § . 85.40; the IQTT 4 pe 

cents have dropped from 69.85 to 68.75; the 1918 per 
cents from 70.55 to 69.40; and the 1920 s rte, 
from 101.65 to 100.05. Banks generally have nn 
depression, Banque de Paris dropping from 1,753 toy a. 
and Union Parisienne from 1,274 to 1,230, Rolheaiks ? 
Shipping are both depressed, selling having been dion 
with a view of investing in the new loan. Thus Trans. 
atlantique has dropped from 425 to 395, Messagerie 
from 425 to 416, and Chargeurs from 1,273 to 1.1% 
Metallurgical shares have not been in great demand. 
Aciéries de France are at 930, as against O80, ani 
Chantiers de St Nazaire at 1,585, as against 1,740 
Despite the high price of copper, which is at and tee 
£100, Tintos, owing partly to industrial troubles, have 
fallen from 1,740 to 1,680, and Boleo is back from or: 
to. 955. Mexican Eagles have shared in the general slum 
and dropped from 622 to 597, but recovered again to 61: 
Shell remains strong at 427, while Roval Dutch has 
actually risen to 40,000. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 ar 
as follows :— 


Reserve of landed property ...... 4,000,000 .. 4,000,000 


ad 


DEBTOR. 
Sept. 16, 1920. Sept. 9, 1920. Sept. 18,193 
Francs. Franes. Francs. 
Capital of the Bank.............. 182,500,000 .. 182.500.000 .. 82500 
Profits in addition to capital .... 11,115,025 .. 11,115,023 o. BOE 
Reserve .. ca 22,105,750 .. 105.750 . 216m 
4,000.0 
ae 


Special Reserve ‘ — 
Sinking Fund account (Law 
December 20, 1918) 941,303,710 .. 933,522,044 
Supplementary Sinking Fund for 
interest (Law Dec. 20, 1918) . 4.167.125 .. 4,167,123 


8.407.444 .. &.407.444 











| Notes in circulation . 38,665,735,035 .. 38,622.449,460 .. S5aL2nae 
| Interest on securities ............ 62,181,876 .. 65.20,650 .. Bae 
Bank notes toorder ............ 1,333,012 .. 1,307,619 .. 3907508 
Treasury accounts . 34,841,935 .. 39,982,708 . 258.635.18 
Current accounts, Paris ........  1,858,107.601 .. 2,024.735,463 .. Sa396% 
Do branch banks .......... 1,167,979,201 .. 1254,750819 .. S585 
Dividends payable Saas 6.325.350 .. 6,486,560 . 2871018 
Discounts and sundries .......... 49,871.145 .. a - 16s 
Rediscounts Pan KeaeO 10,903.975 10.99 «. _ SSa 
NO re 727,871,070 .. 733,5 . asi 
SS Sika raw eis caseeee 43,758,749,252 .. 43,9 o> 69589145 
CREDITOR. 
Frances. Frances. Francs. 
I i eeiiieita ens 5,775,572,256 5,225,488,828 o- 4087MES 
Credit advanced by United States 
Ec nod chsh ac eeiueee 51,800,000 .. 51,800,000 ” 
Balances abroad ..............- 634,156,195 .. 676,209,155 o- * 
Commercial bills overdue........ 9,720,965 .. 1,912,626 os Tal 
Discounts in Paris .............. 772,837,460 .. 846,2%5.309 oo MTSE 
i ena 4,380,359 .. 5,538,587 o. Se 
eS eka ‘ ee . ad a 
Discounts in branches .......... 1,082,506,413 .. 1,085.915,535 «. O43, OF 
Adjourned payments, Paris and 
branches .......... wines 484,103,425 .. 485,630,032 o- mast 
Advances on bullion ............ 12,874,000 .. 12,874,000 o. AHL 
Do on public securities ....... 390,746,611 .. _ 388,612,796 Sgn: 
Do by branch banks .......... 1,600,535,925 .. 1,520,796,540 «- motu 
Advance to State (ordinary)...... 200,000,000 .. 200,000,000 .. +5 
Do for the war ................ 26,600,000,000 .. 26,500,000,000 +. 
Treasury bonds in respect of 
Advances to Foreign Govern. 
TAGES 2c coer cccvcsccesesese 3,925,000,000 * 3,920 000,000 saa 129808 
Government stock reserve ...... 12,989,750 .. 12,980,750 «+ 
Do disposable ..............04 101,753,899 .. 101,753,899 ae 
Rentes undisposable ............ 100,000,000 .. 100,000,000 «+ 
Premises and furniture.......... 46,494,181 .. 46,497,626 +» ad 
Ixpenses and management...... 19,561,256 .. 17,925,562 +» fangs 
NS 8,407,438 .. 8.407438 - 5198 
SEE picdbnmabvaueeietesssens 1,925,318,133 2,043,101,328 »- Ain 
SE casscwankendadiad tas 43,758,749,252 .. 43,951,647,7% + 


* Temporary advances floods. 


BANK OF FRANCE RATES. 


DISCOURSE 06. cccccccccce odevewtbisesons.cetecdtie coccseee® 
Advances on bullion .........60---eeeseeeeeceneere® 
Advances on public securities .......-..+---seerrrrtttt* 
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BERLIN, September 106. 


just a year ago the ‘Federal Government restored free- 
of dealing in foreign exchange. The immediate 
- was a sharp drop in Reichsmark, and the course, 
- one ‘or two slight recoveries, continued downward 
ant ched bottom in the late winter. A sudden 
yntil it touched — aaa 
recovery began 1n the first half of March. This mark 
{all movement was accompained by rapidly rising prices, 
, Bourse boom, abundant export at prices which at first 
were so low that they caused an international dumping 
panic, frantic buying by Germans, who saw no end to 
the decline in their currency s buying power at home and 
abroad, and, as result, great productive activity. The 
March-May rise in mark exchange induced in all these 
respects a contrary movement ; Bourse quotations fell, 
prices fell, but, as the foreign exchanges fell much more 
rapidly, export became difficult, the public, in the belief 
that the mark’s buying power would continue to increase 
indefinitely, ceased buying, and industrial production de- 
clined. The last week has brought indications that the 
frst of these two movements is about to be repeated. 
Whether it will continue as it did last winter is not cer- 
tain. In both cases the exchange levels determined, not 
reflected, general business conditions; and this exchange 
movement is not governed by Germany’s foreign payment 
balance, but almost exclusively by buying and selling of 
marks and mark securities by speculative foreigners, with 
whom, as a rule, only general political and financial pro- 
spects count. . 

To-day, sterling (selling rate) closed at 218, the dollar 
at 63.57, the gulden (100) at 1,926.05, and the Swedish 
crown (100) at 1,258.25. Allowing for the recent decline 
of European currencies against American, it follows that 
the mark has lost nearly half its price of last May, when 
the dollar fetched a little over 34, and sterling a little 
over 133. A fortnight ago (September 2nd) sterling sold 
at only 176.70, and the dollar at 49.35, and the mark’s 
loss in these two weeks is almost as much as in the 
first three months after its rise came to an end. That the 
mafk in May rose rather higher than price level and 
diminishing export possibilities justified was the opinion 
of best authorities here, and a reaction was certain. But 
the present rapid decline is put down to the change in 
plans as regards the Geneva Conference. As the imme- 
diate cause of the recovery in March was the announce- 
ment of Entente plans for helping Germany to her legs, 
this view seems justified. To large classes of Germans 
whose individual interests conflict with those of the nation 
as a whole the new movement is welcome. The 
propertied and commodity-owning classes reaped enor- 
mous advantage from the headlong monetary depreciation 
of last winter, and it might even be argued paradoxically 
that the nation did not lose, as the incentive to produc- 
tion was undoubted, and the currency recovery of the 
spring caused an universal fall in production. In fact, 
each reversal of the exchange’s course, by making re- 
adjustment necessary, has brought losses and waste ; and 
it is plain that the stabilisation of the mark at any level, 
however low, would be preferable to the violent oscilla- 
ions of the past year. 

The Bourse bull movement, the most marked of all 
phenomena of the ‘‘catastrophe boom,’’ is well under 
way. The last report shows the average quotation of 
10 leading loans and 25 banking, industrial, and shipping 
Stocks at 13,377m on September 11th, as against 13,018m 
a week before. Since the 11th, the movement has been 
steadily upward. In addition to the mark exchange fall 
Were other factors: in the metal industries the renewed 
French permission to export minette to Germany, and 


further company fusion reports; in potash stocks, for 
Which there was a great demand on the 13th, the first 
annual report of the Potash Syndicate; and for shipping, 
agreement with the Norddeutsche Jloyd, 
though this, being anticipated, had limited effect The 


the American 


abandonment of a Hamburg strike plan had more effect. 


To-day were considerable realisations in the favourites| tion than in the number of companies. 





of a week ago, particularly German Petroleum and ,the 
strongly inflated Bochum Cast Stee!; but for electrical 
and shipping securities there was strong demand. \ 
terday reserve was shown on account of a motion ¢ub- 
mitted to the Hessian Landtag requiring the Federal 
Government to withdraw the present currency from ‘cir- 
culation and issue new notes. 
with aim of escaping payment of the emergency levy, ‘and 
the increment of income and increment of property taXes, 
is known to have taken large dimensions. 
the mark exchange recession took the appearance 5f a 


Yes- 


The hoarding of notes 


Also, since 


lasting movement, there has been wholesale hoardinz of 
foreign notes, which has led to a sharp rise in note quota- 
tions of several countries as compared with other cur- 
rency. On September 1st Dutch notes sold at 1,585, and 
telegraph transfers at 1,§90; to-day the first sold at 1,962 
and the second at 1,927. From both exchange and taxa- 
tion standpoints there is a demand for Government 
restrictive measures against currency hoarding. 

The coal situation foreshadows some improvement. 
The working of extra shifts continues to increase. ' The 
average daily production on the Ruhr in August was 
287,879 tons, as against 280,154 tons in July. The 
Government has promised special coal rations tc the 
sugar industry, but has recommended, meantime, resort 
to brown coal as far as possible, and next year, it 
is stated, this industry will have to rely entirely upon 
brown coal. The Coal Commissioner declares that jn the 
textiles branch only mills which are economically working 
will get any supply at all. At present, in all industries 
coal is being used by factories which work on much 
reduced time, and therefore unprofitably, and this in- 
creases the shortage of factories which might be rur fully 
and cheaply. The Government has reduced export duties 
on imported categories of machines. On certain textile 
machines the duties are entirely suspended; on ten cate- 
gories they are reduced to 2 per cent. Duties on 
machines for working stone and wood, hydraulic presses, 
rivet machines, and mechanical hammers have been 
reduced to 2 or 1 per cent., and on bakers’ and butchers’ 
machines to 3 per cent. The prohibition of coffee im- 
port has been removed, but not more than 500 bags a 
day may be imported. From January rst will cease the 
prohibition against import of exposed cinematograph 
films, but here also imports will be limited—to 15 per 
cent. of the native production (1,200,000 metres) of 1918. 
Only negative films will be importable, and these will be 
rationed among producing and importing firms in exist- 
ence since January 1, 1919, and January 1, I9g17 vespec- 
tively. The newspaper publishers have started an agita- 
tion for abolition of State paper control, at present em- 
bodied in the Directing Board for the German Newspaper 
industry. At present paper is rationed by this body, but 
shortage no longer exists; high prices have cut’ down 
consumption, and papermakers are even getting export 
licences on the plea that nothing but export can save 
them from reducing output and discharging workmen. 
The State control of book and magazine material ceases 
on October 1st. The plan for an All-German Compulsory 
Paper Syndicate is said to be fully prepared. 

The first report of the Potash Syndicate, for 1919, 
shows that with exception of America, Germany jas not 
regained her former customers on aything like the old 
scale. The Potash Syndicate is one of the compulsory 
fusions which were planned by Wissell and Moeliendorff 
for all industries. It is governed by a body representing 
producers, traders, and consumers, with equal rep‘esenta- 
tion in each class for employers and employee». Ger- 
many, in 1919, consumed 6,370,326 double-centners of 
pure potash. She exported 700,000 d.c. to the United 
States, and a little over 100,000 d.c. to Great . Britain. 
The three Scandinavian countries together imported 
360,000 d.c. The whole home and foreign sale of pure 
potash was 8,120,024 d.c., as against 10,016,643 d.c. in 
1918. The total home and foreign sale of potash salts 
was 41,599,269 d.c., of which 28,312,124 d.c. consisted 
of kainite and sylvinite. 

A Statistical Bureau report on development of share 
companies and limited liability companies during’ the last 


ten years shows a much greater increase in total capitalisa- 
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companies in existence at close of 1919 was 5,715, as com- 
pared with 5,222 ten years before, and the total capitalisa- 
tion was 21,035,811,000 marks, as against 14,897,851 ,000 
marks. The increase of total capitalisation in 1919 was 
more than twice as great as in the maximum year before 
the war. 


Polish Government organised there from N 
to March, 1920, a census of the population 
how great was the devastation caused by : 
regions. In comparison with 1912, the 
has decreased in average by 40 per cent. Ip some 
as, for instance, in Troki, the decrease amount towns, 
per cent., in Dzisna to 67.5 per cent., in Oshmiany » 3 
per cent. In Vilna, the capital of Lithuania het 
actually 34.7 per cent. less than in 1912, © a 
The Hamburg-America Line intends to Start, t 
with the Harriman concern, an emigration servi 
Danzig. The first emigration steame “mn 


; r of the 
America Line will be probably ready in April, = 
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POLAND—INDUSTRY AND THE WAR-MONEBY AND 
CAPITAL—A NEW INCOME AND PROPERTY 
TAX—A LITHUANIAN CENSUS—DANZIG AND 
THE HAMBURG-AMERICA LINB. 

(FROM OUR CORRESPONDENT. ) 
Warsaw, September 14. 

Po.isu industry has not been affected in the same degree 

as agriculture by the Bolshevik invasion. There have 

been no requisitions of machines and raw materials simi- 
lar to those practised by the German occupants. Never- 
theless industry is suffering from the strain of the war. 

The rolling-stock, which has been always insufficient for 

the commercial needs of the country, has been put actually 

more or less entirely at the disposal of the military autho- 
rities, and the factories have great difficulties in getting 
the necessary coal and raw materials. Great quantities 
of coal have been amassed during the Bolshevik invasion 
in the collieries, but they cannot be brought to the place 
of destination. Actually, as compared with pre-war con- 
ditions, the working capacity of the mills amounts in the 
textile industry to 27 per cent., in the cement industry to 

20 per cent., in the pottery trade to 10 per cent., in the 

chemical trade to 25 per cent. 

Superabundance of money and a capital famine are the 
result of paper inflation, and of the small economic activity 
of the country. Though milliards of new monetary signs 
are put every month into circulation, there is no capital 
for the extension of industry. This is easily explained by 
the fact that the inflation is causing a rise of prices, which 
is completely absorbing the new milliards of paper marks. 
An undertaking which before the war could be started 
with 20 millions, would be actually impossible without 
floating a hundred times greater capital. It has been cal- 
culated that for building new locomotive works a capital 
of two milliards is necessary. 

Such amounts cannot be obtained, but even the cir- 
culating capital necessitates at present prices so big 
amounts that industrial undertakings must resort to the 
help of the Government. The factories working for the 
army are provided in this manner with the funds neces- 
sary for the running of the enterprise. Nothing could 
illustrate better the unhealthy conditions which are a 
result of paper inflation. 

The Polish Government is making strong efforts to put 





JAPAN.—THE NEW TARIFF—PRECAUTION AINst 
DUMPING. nan 


(FROM OUR CORRESPONDENT.) 


loxyo, August 15. 
AmonGc the more important measures adopted by the 
session of the Imperial Diet recently ended was a pes 
tariff Law which has much interest for the manatee 
and the business man as a protective scheme to ike 
dumping and to foster native enterprise. The Law 
come into effect in the near future. 7 

According to the new Law the Japanese Government 
will create a Board authorised to decide whether goods 
that foreign manufacturers or merchants bring into Japan 
are being offered for sale at unlawfully low prices. This 
Board will be composed of experts, Government officials 
and experienced) manufacturers and merchants, whe 
apparently have the right to decide the whole matter as tp 
dumping. On the advice of this Board the Government 
will impose surtaxes on cargo branded as ‘‘ dumped ” py 
the Board. This tax is in addition to the normal import 
duties fixed by the Statute Tariff. The maximum limit ty 
the surtaxes will be the difference between the norm 
market value and the price quoted by the importers of the 
dumped commodities. Even goods imported before the 
actual operation of this Law may not be exempt from sur. 
tax if placed on the market after the Law comes into 
effect. The first section of the new Law is thus concerned 
with dumping. 

The second section of the new tariff regulation pro- 
vides that fuel oil imported expressly on behalf of the 
Japanese Government shall be duty free if its specific 
gravity is in excess of 0.go4 at 15 degrees centigrade. It 
provides, further, that all animals imported by publi 
bodies for breeding purposes, or for manufacturing 
serums, as well as all articles for exhibition purposes, 
shall be duty free. 

The third section of the new tariff schedule is what wil 
have the most serious effect on foreign trade. — This 
a new decree introducing an income and property tax was section imposes a heavy additional tax on wine gs 
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siderably affect the prohibition countries which have been 


to 6,000 marks. The following statement mav give an] >. . : ‘ ae 
= dln disposing of their surplus stock in Japan. Wine in bottle 


idea of the rates :-—— 


is to be taxed at the rate of 47.80 ven per 1oo litres in 

Marks. Marks. stead of 40 ven as heretofore. Beer must pay 16.40 yen 
I eh tate a ahi, ots elk ieee income-tax 190 “Sea 3 , 5 9 | ae : 

DP cirsentwhsccunhiew fs 1,680 in place of 12 ven as formerly. Materials used in mant- 

PT chkwsies elundes subi a" 3,875 facturing dves and for dyeing are to be duty free, includ 

oe bisbbetensecuwntens ‘ 11,000 ing certain skins and fats as well as some mineral products 

ee. ae and woods : but heavier taxes are placed on manufacture 


goods such as candles, saffron, iodine, bromide, zine 
powder, salvcilic acid, aspirin, bromide of potash, citre 
acid, alcohol, denatured alcohol, antipirin, aniline salt 
artificial indigo, and coal-tar dyes, including alizarine and 
aniline colours. Most important among these items Is 
tar dve, the old rate on which was 7 ven per 123 Ibs ; the 
new law imposes 35 per cent. ad valorem, and on artificial 
indigo 30 per cent. ad valorem in place of 40 yen pe 
123 lbs as before. New duties on machine tools are also 
very heavy, that on tools the weight of which does not 
exceed 25 kilograms being raised to 50 yen ims 
37.50, and other weights are raised to a similar extent. 
Already the new schedule has created a sensation od 
Japanese dye market, and there are indications of a stl 


Unmarried persons with an income of more than 12,000 
marks pay an extra tax of 20 per cent. 

The scale of the property tax is progressive, but as a 
whole it is very moderate. It rises from 0.085 per cent. 
for a capital of more than 20,000 marks to 0.5 for a capital 
of six million marks. 

The new taxes will be payable from January 1, 1921. 
It may be doubted if the Ministry of Finance will succeed 
in preparing until the end of this year all the measures 
necessary for the introduction of the new taxes. Cer- 
tainly a great part of the national income will evade the 
tax, because all the profits made in speculation and profit- 
eering, which actually absorb so much of the nation’s 
energies and capital, will be hardly detected by the financial 
authorities. : 
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ur blue and Japanese methyl violet have proportion- 

one up in price. Thus is Japan protecting her 
ately e e manufactures, created by the late war and 
infant Tot the expense of the nation. Indeed, one reason 
— new tariff is to come into force so promptly after 
wt cotion is to keep out foreign competition in dyes as 
a as possible. 








—HIGH PRICES—TRADE CONDITIONS— 
EXCHANGE. 


(FROM OUR CORRESPONDENT.) 
STOCKHOLM, September 15. 


SWEDEN. 


EvERYBODY is complaining about increased slackness in 
trade and industry and augmented cost of living. Dur- 
ing last month, for instance, the official index compiled 
by the Board of Social Welfare recorded a rise in food- 
stuff prices by 35 per cent. as compared with July, the 
enhancements referring mainly to milk, butter, eggs, and 
sugar, whereas for lighting, fuel, meat, and fish te rise 
in prices was not so great. For certain kinds of necessi- 
ties, especially for wheat, flour and coffee, prices went 
down, but not enough to counteract the inflation generally. 
Including lighting and fuel, foodstuff costs have now 
risen from July, 1914 (208 per cent.), to 308 per cent. 
Although = in certain kinds of trade—and = mainly 
in lines supplying articles for the manufacturing 
industrv—slight, and may be only temporary, signs 
of an improvement are noticeable, the general tendency is 
downward. The first report of a discount in prices came 
forward the other dav, when I heard that a_ British 
firm exporting belting advised its clients of a reduction in 
prices of 3 per cent., to take force on and after Octo- 
ber 1st next. Purchases are made on a much restricted 
scale, the old careful policy is being resorted to, and 
everything points to a gradual return to normal habits 
and rules in business life. The Stock Exchange has, of 
course, been much shaken up of late with heavy losses, 
and this notwithstanding the fact that the elections to 
the Second Chamber of the Diet have so far gone strongly 
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against the supporters of the feared Socialisation idea. 
Shipping shares have depreciated considerably, with the 
slump in the freight market, and also probably on account 
of some unverified rumours that one or two leading com- 
panies are in bad straits and have to sell off their ton- 
nage. The last reported sales in the shipping market are, 
however, quite justified and good policy, old boats still 
fetching a premium being parted with and the money 
invested in new tonnage. Swedish currency is occupy- 
ing a very favourable position, all foreign rates going 
down lately. The German marks are lower than for a 
long time, closing yesterday at 8.60 Norwegian, and 
Danish crowns have receded heavily lately, and for notes 
in these currencies only 67 for 100 are now paid. 








SWITZERLAND.—THE FREE ZONE. 
(FROM OUR CORRESPONDENT.) 
GENEVA, September 21. 

Your Paris correspondent mentions the negotiations 
between Switzerland and France concerning the so-called 
‘* Zone franche,’’ the district of France bordering Geneva 
and its lake. It is necessary to point out that France, 
according to the Vienna Treaty of 1815 and according to 
the Versailles Treaty of 1919, is not entitled to create a 
Customs line on this part of her frontier without the con- 
sent of the Swiss Government. The military neutrality of 
Haute-Savoie is already abolished, and plays no rdéle in the 
present discussions. Switzerland also does not insist on 
the right to sell to the population of the ‘‘ Zone franche ’ 

any other goods than those consumed by the local in- 
habitants. The exclusion of German goods from freely 
entering the zone would meet resistance neither fro:n the 
Swiss authorities nor from the Savoyard population. But 
your correspondent forgets the principal point, and that is 
the fact that the agricultural production of the free zone 
is entirely organised for the near town market of Geneva, 
and the considerable distance to the next important French 
' town, Lyons, would damage Savovard agriculture, that is, 
three-quarters of the Savoyard population. 











HOLLANDSCHE BANK 
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Capital Authorised . . : . 
Capital paid up and Reserves . 


¥ 50.080.000.— 
¥ 29.500.000. — 
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BRANCHES: 
ARGENTINA.— Banco Holandeés de la America del Sud. 
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On the other hand, the craftsmen and small retailers of 
Geneva could not do without the custom of the 
‘** Zoniens.”’ Switzerland will surely agree with the 
organisation of a French Customs service at the frontier 
of her cantons Geneva and Valais, if guarantees were given 
that no administrative arbitration will hamper free export 
of agricultural goods to Geneva and free export of 
Geneva retail goods to the zone. 

The abolition of the Customs line between the zone and 
the rest of France is an urgent necessity from the point 
of view of the development of hydro-electric industry in 
Haute-Savoie. Last week M. Millerand visited the Pre- 
sident of the Swiss Confederation, and it seems as if there 
will happen a temporary agreement, leaving the definitive 
solution to the times when the exchange situation will be 
re-established. 
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Ketters to the Editor. 


MESSRS KRUPP’S COAL CONSUMPTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The edition number 4,019 of the Economist, 
dated September 4th last, publishes an article by your 
Paris correspondent of August 31st, which, among other 
things, expresses doubt as regards the bond-fides of 
Germany in the fulfilment of her obligation as regards the 
delivery of coal. 

In this connection the article states as a fact that a 
number of German industrial enterprises have since the 
Armistice more than doubled their output as compared 
with the year 1914. As a most striking instance the firm 
of Krupp in Essen is mentioned, that is said now to 
employ 54,000 men as compared with 33,000 in 1914. 

Your correspondent then goes on to say: ‘* Quite apart 
from the fact that Krupp’s are now undoubtedly manu- 
facturing 12-inch and other calibre guns, much the same 
as before the war, in spite of the express terms of the 
Versailles Treaty, people here find it difficult to under- 
stand how Germany justifies her failure to furnish France 
with the coal to which she is entitled, when it is known 
that the consumption of coal and other materials by the 
Krupp works alone, in 1914 and 1920, is represented by 
the following striking comparative figures (we quote those 
for coal, coke, and iron ore) :— 


1914. 1920. 

Tons. Tons. 
i chiéehe kGchben oudee'S 1,500,000 2,500,000 
SN ee ttt ce eed 1.558.000 .. 3.763,000 
IN a i 4.600.000 7,820,000 


Similar figures are stated also for other works. 

The importance of your periodical among commercial 
and industrial circles of the whole world have induced us 
to lay aside our reserve to which habitually, and on prin- 
ciple, we confine ourselves as regards Press news. But 
in face of this very importance of your journal we cannot 
refrain from expressing our surprise that you should have 
opened your columns to such an article. 

When the Echo de Paris a few weeks ago published an 
article dealing with the manufacture of war material in 
our works, we declared that for months past we had, 
either directly or indirectly, manufactured no manner of 
war material. But every kind of denial seems futile in the 
face of such assertions, constantly and intentionally re- 
peated as they are. ; 

Is it not an imputation of a downright offensive nature 
to the numerous English and French officers, who carry 
out a constant control over the manufacture of articles in 
our shops, and who conscientiously responding to their 
duty search the most remote corners of our works, to pre- 
tend that under their very eyes war material should be 
manufactured ? a 

As regards the number of our employed at our Essen 
works the correct figures are the following : 

Average during the year 1913-14.. 42,423, including officials. 
t * »  1919-20.. 45,505 " 


In judging these figures one must bear in mind that the 
working hours have been reduced from ten to eight, and 


that the scarcity of raw material forces upon us in a 
growing measure the conversion from rough and semi- 
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finished products to finished articles of refined 
ship, and therefore necessitates an increase of tan kan. 
With reference to the figures stated on the cot . 
of coal, coke, and so forth, we should only be tbtion 
if quantities corresponding to the fig A 
correspondent for 1920 were at our dispos 
approximate degree. These figures, homeall ire to an 
off the mark that anyone who has the slightest al a 
of the matter will see their absurdity at the first rhe 
As a matter of fact, the consumption of ore ot 
other material of the entirety of the Krupp wet acl 
the vear July-June, 1919-20, is very ¢ : 


; ‘onsiderably ¢ 
that of the vear 1913-14. This is not to be wale 


since out of our 16 existing blast furnaces to which 
addition has been made since 1914, for the greater = 
of the year 1919-20 only six were working, The a 
sumption of ore did not amount to one-seventh of the 
mentioned in the article for 1919-20. Whether c sg 
even this reduced quantity of ore can be worked will 
depend on the question whether the coal rations allotted 
to us will still be further cut down. The coal and coke 
quantities at our disposal at present hardly amounts to 
one-quarter of the figure stated for 1919-20. 

We should be greatly obliged to you, if vou would kindly 
open your columns to these fines, which simply put facts 
right.—We remain, vours truly, 

Friep. Krupp, Aktiengesellschaft Das Direktoriym, 

Essen, September 16th, 1920. 
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Books and Publications. 


SIR LEO'S TRIUMPH. 


‘The Triumph of Nationalisation."’ 
Cassell and Co. 7s 6d net. 


Ix his new book on nationalisation Sir Leo Chioza 
Money appears to act upon the principle that if he only 
says a thing often enough the world will believe it to be 
true. This volume consists of a jumble of examples of the 
failure of private enterprise, and the alleged success of 
State enterprise. With regard to the former, it is met 
worth while to pause to examine the examples given, for 
no sane person has ever contended that private enterprise 
is uniformly successful. With regard to the alleged su- 
cess of State enterprise, Sir Leo’s .« xamples can best be 
described as little bits of fact carefully sclected to bolster 
up a theory. They count for nothing in contrast with the 
broad facts that all over the world public enterprise fails 
in competition with private enterprise, and that in our 
own country at the present moment every nationalised 
concern is run at a loss which has to be made good out 
of the revenue derived from taxing private enterprise. 


By Sir Leo Chiozza Money, 





BOOKS RECEIVED. 


Dues and Chavges on Shipping in British Ports. A Manual of 
Reference for the Use of Ship Owners, Ship Brokers, 
and Ship Masters. Edited by Robert Ritherdon 
(London) George Philip and Son, Limited. 308, 

Labour Management and Production.—An American Industrial 
Program. (Philadelphia) American Academy af 
Political and Social Science, 39th Street and Wool: 
land-avenue. $1. 

The Railway Gazette and Railway News. September 21, 19% 
Special Issue. (London) Queen Anne's chambers, 
Westminster, S.W.1. 5s. 


This special number of the Railway Gazette describes oe 
transport played in the Great War. An account Is ee 
emergency organisation and methods of operation of British 
and also of organisation and work of the Transportation 
of the War Office. Complete accounts follow of British — 
organigation and work in the various campaigns, viz. :— ied 
Front, Salonica, Palestine and Mesopotamia. Other ty ie 
with light railway working on the Western Front, the B.E. Dae 
locomotive workshops, Mediterranean lines of communication, 0! 
torate of Inland Waterways and Docks, and the work of the Ministry 

itions transport branch. ad 
of Munitions transpo Statistied 


National Federation of Iron and Steel Manufacturers. 
Bulletin for July, 1920. (London) Temple Bar Hous 
Fleet street, E.C. 4. h 

Institut International de Statistique. Bulletin Mew P. 
V'Office Permanent. Aout, 1920. (The Hague) 
Van Stockum and Fils. 
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of the Committee of the Privy Council for Scientific and 

Rep astral Research for the Year 1919-20. (London) 
His Majesty's Stationery Office. 1s net. 

y Exrope’s Suicide ; or the Building of a Pyramid of 
0 Ervrs. By Christopher Birdwood | Thomson. 
London) George Allen and Unwin, Limited. 5s. 
fow to Conduct a Meeting. Standing Orders and Rules of 
Debate. By John Rigg. (London) George Allen and 

Unwin, Limited. 2s 6d net. 
, i xplained and adapted for the use of local 

Parliamentary Prtabour Organisations, Friendly Societies, Sports 
Conweaions. and Debating Societies. 

The Decimal Educator. September, 1920. (London) The 
Decimal Association, 229-231 Finsbury Pavement 
House, E.C. 2. 

“The Decimal Educator’ for September contains an abstract of 
he annual report ol the executive committee of the Decimal Associa- 
' n, and articles on “ The Failure of the Penny,’’ by Mr Harry 
Alleock, “The Teaching of Decimals," by Mr J. W. Ladner, 
“Methods of Illustrating the Metric System ”’ and *‘ The War and 
the Decimal System,"’ by Major G. Plaisant, of the French Army 
Engineering Corps. 

How It All Fits Together. 
Game of Life. By Leonard Alston, Litt.D. 
and Toronto) J. M. Dent and Sons, Limited. 
York) E. P. Dutton and Co. Price 4s 6d net. 


BARCLAYS BANK 


LIMITED. 
54, Lombard Street, 


A Novice’s Introduction to the 
(London 
(New 


London, E.C.3. 


Head Office: 


° 
The Bank has close working arrangements with Agents and Correspondents 


in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 
Chief Foreign Branch - 


West End Foreign Branch - - 
Liverpool! Foreign Branch - . ‘ 


168, Fenchurch Street, London, E.C.3. 
1, Pall Mall East, S.W.1. 
42, Castle Street, Liverpool. 





STOCK EXCHANGE NEWS. 
SETTLING DAYS. 
Ticket, | 


September 29. 


ACCOUNT. 
September 30. 
With ea bringing its fresh set of coal crisis conditions, 
the Stock i nve has been in an unsettled mood throughout 
the week. On Wednesday night, and again on Thursday after- 
noon, th vas a good deal of optimism in regard to an im- 
mediate s«tt! with the miners, and it may almost be said 
that every of business has given rise to fresh rumours, 
hopes, an wnsions. <All things considered, it is a little 
surprising business should have been as active as it has 


been. | ing difficulties, however, were encountered by 
sellers, Who desired to obtain reasonable bids for such stocks 
and shares ; not included in what may be termed the most 
liquid n t fall. it has been easy enough to buy any- 
thing, bu illevent state of affairs sometimes ruled in regard 
to selling. 

Underwriters of the Five-Towns loan received an average 
of 71 per of their obligations. The proportions ranged 


from 44 per 


it. in the case of the Bristol stock to g1 per cent. 
in that of 1 


t Swansea loan. Prices of the various stocks 
accordingly gave way to discounts ranging from } to 2 points, 
but on the fall a sharp run of investment buying was reported. 
Brighton Sixes went up to 1 premium. The War Loan and 
other Government securities have been moving narrowly, giving 
nothing very definite in the shape of a lead to the many in- 
Vestors who have been studying the price of the stock as a 
possible index to public feeling in regard to a strike. India 
Sterling stocks gave wav. 

Japanese Four and a-Half per Cents. went up to 108, and 
dropped to 106 in connection with movements in the American 
rate of exchange. French bonds, after showing remarkable 
strength, suffered smart reaction, from which there was again 
Something of a rally. Dollar securities of all kinds have been 
on the rise, though in less violent fashion than last week. 
South American bonds are generally quiet, and Mexicans came 
under a cloud, the absence of fresh news tending to disappoint- 
ment on the part of those who looked for the immediate 
announcement of a funding scheme to deal with overdue 
Coupons, this same tendency applying to other Mexican descrip- 
tons, except those in the mining markets. 

e Home Railway market has maintained noticeable steadi- 
St vay Bern Undergrounds further advanced, in nennnleses 
ve dividend hopes excited by the revised scale of fare: 
coming into oneration to-morrow (Sunday). A noticeable move- 
ment in this department is the advance of North-Westerns and 
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the heavy stocks. Preferred stocks are also better, though the 
Frior-charge issues continue heavy. Canadian Pacifics jurtiter 
improved. Grand Trunks are neglected, Mexicans inclined ‘to 
ease off, and Argentine railways not much aflected by the 
announcement of dividends which fulfilled general expectaticn. 
The Argentine railway markets receives a fair amount of atten- 
tion from the investor, without, however, prices being materially 
altered thereby. eh 

Rubber fell to a shade below 1s 6d per Ib, and the market 
weakened further. _ On a feeble rally in the price of the ro- 
duce, there was a little inquiry for certain of the leading sha‘es, 
but on balance prices are again down. In the oil market ‘the 
pendulum has swung erratically. Business fell off to a con- 
siderable extent, though the public continue to deal with a 
tolerable amount of freedom in the popular oil shares. ‘The 
outstanding features are a jump in Trinidad Leaseholds and 
strong rallies in the market giants. The insurance departnient 
displays remarkable strength, and big rises have been recor led 
in all the principal shares. Evidently the long-protracted liqui- 
dation of Liverpool holdings has come to an end, and, in recog- 
nition of the financial strength of the leading companies and 
the possibilities of melon-cutting in years to come, the investor 
pure and simple is attracted to the market as one in which 
shares can be safely bought for the longer shot. Royal Ex- 
change shares rose £/50 in four days. The banking market is 
almost ignored. Shipping shares are harder, in spite of the 
coal outlook. P. and O. and Cunards are decidedly better. 
Among textiles, the latest trouble in the cotton trade formed 
the market excuse for the scaling down of quotations, though 
the fall did not go far, and was soon checked. Shares in com- 
panies especially connected with the coal trade—-iron, Steel, 
engineering, for instance—have kept surprisingly firm. Elec. 
trical descriptions hold the steadier tendency, which they derived 
from settlement of the dispute in the trade. Gas stocks are 
quiet after their upward march, and fresh little exciternents 
have prevailed around rises in such shares as British Oil Crkes, 
African and Eastern, and others. Lively dealings in Dutlops 
occurred owing to the new issue, applications for which ‘must 
be sent in to-day at the latest. At the moment, the price ¢f the 
old is relatively cheaper than that of the new, making allow- 
ance for the dividend accrued in the latter, 

In the Kaffir market, the high price of gold fails to, have 
any effect in attracting the notice of the public to South African 
shares. A fire on the Knight’s Deep property. invylving 
material destruction, caused the price of the shares to falk from 
73 to 3s 6d, but a recovery to 5s 6d occurred on the ex)pecta- 
tion that the insurance will make up for the greater part of the 
Paris has been in a particularly wavering mood, and De 
Beers and Rio Tintos, with other French favourites, “noved 
erratically. Mexican mining shares spurted sharply on the re- 
markable developments reported from the Esperanza preperty, 
Esperanzas enjoving a mild boom. Burma Corporations, after 
being a good market at 14s 6d in their split form, went back 
about a shilling. Tin shares have received no attention. worth 
mentioning. Ind:an and New Zealand mining descriptions are 
a little better. 
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NEW ISSUES. ' 
The new issues of the week and the current year and cate ot 
opening of the lists have been as follows :— 


‘Farther 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility. 
£ £ £ 
ISSUES OF THE WEEK— 
Amount previously recorded....... 285,038,884 
Corrected figures. 
TreEasurY Bonps. 
£ : 
Total receipts into the Exchequer to Sept. 11,1920 10,729,000 , 
Sales week ended September 18, 1920.............- 190,000 , 
NE ini. cauaaiacenaianieunes’ 10,919,000 * 


: NATIONAL SAVINGS CERTIFICATES. : 
Net REcEIPTs INTO THE EXCHEQUER WEEK ENDED St aves 18, $920. 











£ : 
April 1 to September 18, £3,400,000_ ........ 300,000 300,000 } 
To the Public— 
Charles Semon and Co., 349,593 
74% Cum. Pref. Shares, £1, f.p. 
(with dividend accumulated ; 
from July 1, 1920) at 17s per i 
share (Sept. 20)................ 9,593 297,154 .. 3,959 +. 262,195 
Norton’s Cinemas and Theatres, 
Limited, 50,000 Shares, £1, at 
Ml 5 Gadennes <decemgemiedcaie 50,000 50,000 12,500 37,500 
Batavia and General Plantations 
Trust, £100,000 74 % Five-year 
Deposit Notes (free of income- 
tax), issued at par (Sept. 24) .. 100,000 100,000 25,000 - 75,000 
Total offered to Public......  .. . 471A .. 72,459 .. 374,69 
To Shareholders only— - 
Djapoera (Sumatra) Rubber, 
100,000 Shares, 2s, at 2s 6d.... 10,000 12,500 .. 12,500 
Dunlop Rubber, 3,000,000 Ord. 
Game, GG Tb a... cccedes. 3,000,000 .. 4,500,000 .. 1,125,000 ...3,375,000 
National Mortgage and Agency of 
New Zealand, 25,000 rd. 
Shares, £10 (£2 called up) 
one Oe Eon oats ok 50,000 .. 81,250 .. 12,500 .. 68,750 
Ste Madeleine ugar, iy 
Shares, at aes tepmnee Spaas- . 100,000 .. 100,000 .. 50,000 .. 50,000 
Sungei Buaya (Sumatra) Ru e, 
94,000 —— * at 3s : seuae 94,000 .. 141,000 .. 70,500 .. 70,500 
Total offer to Share- Comnannetes mn 
PO RINE cccscnsacnesen on .. 4,834,750 .. 1,270,500 ..3,564,250 
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Total offered for subscription to date | Total offered for subscription for 


whole year— 

Re ek, i re £290,810,788 | 1919........-.00-+e+++4 £1,036,059,951 
Ais io caksdeiie Se ee BE tc castn ah iiiil..  1,393,381,441 
(Rd Sep! 1,002,778,331 | 1917.....-....0005 pioees 1,318,596,010 
SET. ccccias Dili icsceath 1,103,324,860 | 1916 ............seeeeeee 436,850 
RT oc te ak Bescsekesaes 394°327,500 | 1915...........0.00- ar 685,236,326 
a, as 658.773.6576 | 1914....-..cccccenceeese+ 522,522,633 
ores, ke ccane EUEEEEE | WEED ....0-000.ccccoccoss 196,536,980 


5-15 Year Treasury Bonds, repayable at par on May 1, 
1935, bearing interest at a minimum rate of £5 per cent. per 
annum, payable half-yearly on May 1st and November st. 
Price of issue fixed by H.M. Treasury at £:100 per cent., pay- 
able on application. These are still on offer. For full parti- 
culars see Economist of May 1, 1920, pages 399 and 915. 


London Housing Bonds.—Kegistered bonds for £5 each 
or multiples thereof are obtainable for terms of 5, 10, or 15 
years, at applicant’s choice. Six per cent. interest and full 
repayment when due are guaranteed by the London County 
Council on the security of London’s rates. Interest payable 
each September 3oth and March 31st. The money will be 
applied solely for the purpose of housing schemes approved by 
the Government, and in particular to finance the housing 
schemes of the Metropolitan Borough Councils. We referred 


to these bonds in a leader in the Economist on June 12th, page 
1232. 


Charles Semon and Co, Limited.—Authorised and 
issued capital £600,000, divided into 350,000 7) per cent. 
cumulative preference shares of £-1 each and 250,000 ordinary 
shares. The whole of the ordinary shares of the company 
have been issued to the Textile Corporation, Limited, who paid 
£2 per share in January last. This is an offer of 349,593 of 
the above-mentioned preference shares at 17s per share. There 
are no debentures. The capital and cumulative dividends of 
the preference shares are guaranteed by the Textile Corpora- 
tion, Limited. Net assets of Charles Semon and Co., Limited, 
are valued at 4,600,000, and profits are shown from igio. It 
is stated that a 10 per cent. interim dividend on the ordinary 
shares of the Textile Corporation has been paid. The finan- 
cial arrangements of these two companies are curiously inter- 
woven. In the Economist for January 31, 1920, when reviewing 
the prospectus of the Textile Corporation, we set out in detail 
various agreements between Charles Semon and Co., Limited, 
and others, which we advise our readers to refer to. Holders 
of these preference shares have one vote per share as com- 
pared with holders of the ordinary shares, who are entitled to 
two votes per share. While the necessity for these compli- 
cated financial arrangements is not apparent, the shares 
appear to be a reasonable offer, and fairly well secured. 


The Bataviaand Geueral Plantations Trust, Limited. 

-Authorised capital 41,000,000 in £1 shares, of which 544,057 
have been issued. This is an issue at par of £100,000 five-vear 
72 per cent. (free of income-tax) deposit notes, repavable at 105 
per cent. by drawings or purchase. These notes are entitled 
to half surplus profits after payment of 7} per cent. dividend 
on the issued capital. The prospectus states that ‘* applica- 
tions for over #.20,000 have already been made under the 
priority rights of allotment given to shareholders.’’ Holders 
of these notes are also offered conversion rights at par into 
ordinary shares. No debentures can be issued without the con- 
sent of the holders of these notes. The Batavia and General 
Plantation Trust, Limited, was incorporated to acauire th 
undertakings of the Batavia Investments, Limited, the Planta- 
tions Trust, Limited, and Plantation and General Developments, 
Limited, the purchase consideration being 544,050 fully-paid 
shares of the trust. Assets are valued at £:578,000, but it 
should be noted that this is a valuation by directors. For 1918 
a dividend of 673 per cent. was declared, but the prospectus 
states ** payment has been deferred pending remittances from 
Java."’ The offer to give half surplus profits to note holders 
for £100,000, after holders of £544,057 in ordinary shares 
have received 7} per cent. dividend seems very attractive, and 
in the circumstances it is curious that shareholders onlv applied 
for £20,000 of these notes. If existing shareholders did not 
support the issue sufficiently, it is questionable if outside in- 
vestors will be persuaded to come in. 


Norton’s Cinemas and Theatres, Limited.—Anthorised 
capital £/50,000, divided into shares of £1 each. The com- 
pany has been formed to acquire four freehold and leasehold 
picture theatres, also leases or tenancies of four other pre- 
mises. Mr Norton will sell to the company two theatres for 
£30,000. No independent valuation of these two theatres is 
given. The remaining properties are valued 
sive of goodwill. The purchase price for these is to be 
£12,600. Out of a total purchase price of £.42,600, apparently 
only £5,000 may be taken in shares. This undertakine is 
entirely a matter for consideration by local investors—prefer- 
ably for those with knowledge of the directors, 


, 


at £11,633, exclu- 


Major and Co. —We are informed that the recent issne of 
£100,000 8} per cent. preference shares of Major and Co.., 
Limited, has been over-subscribed. 
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ACTIVE SECURITIES. 
The following tables show the movements of the 
Week ip 


an 
the more active securities of the various markets -_ 


British and Colonial Government Com? 
2 ae. 7 of the 
g z $ 3 8 es 4 : 
qt: 34} —_— 
ESe SE zé H ii a a 
34%, 1925-28.. 814.. B12 ..+ 2 | Local Loans 3% s i 
War |} 44%, 1925-45.. 78 .. 77} ..—- 4 | Aust. 54% debs. 19903 oat 7 
Loans [5a 1929-47. co -. 8434..— & | Canada 44%, 1920-25 WT +j 
4%, 1929-42. .944x.. 948x..— & | India 34% Stock + nse 
Funding Loan 4%....67);).. 672 ..+ N.S.W. 54%, 1922.27" + 4 } 
Victory Bonds 4% .... 15 “> EE pe. we U.of8.A.44% 1920-25,” = HO 
Consols 24% ....---- 46 .. 4h ..+ 2 | Victoria $4°%,"1924.34.” oo re) 
Irish Land Stock "7 S.. be a io . gg 
onial an creign R ? 
Antofagasta Def. ....67.. 67 .. .. ~_ Trent eat tt 
B. A. & Pacific ...... 57 .. 574 ..+ | Leopoldina._ wt oI. Fsta 
B. A. Gt. Southern .. 71 .. 724 ..+ 14! Mexican Railway... » % ..W ; olt 
Buenos Ayres West.. 72 .. 72} ..+ j Do Ist Pref. >. % ~} H 
Canadian Pacific ....170 ..170 .. .. Do 2nd Pref, |-**** > as now) ithe 
Central Argentine .. 624.. 644..+ 2 | San Paulo ..... °°" “ anol ‘ 
Grand Trunk Ord. .. 4%.. 4} ..—_ 4! United Havana "*”” 8 AB LW} i 
Barclays B (£1, f. pd.) 28 .. 2a ee “ne (age 
arciays ( » i. pa. ee oo™ = Nat. Bank Oo Dy 
Lloyds (£5 with £1 pd.) af ee 2yh--— e (£10) : . en | ing 
London Joint City & Nat. Bank of S.Afriea ~B T 
Midland (£12 with I Kinin sito cek 3 “ill 
| eee et ov GE as Nat. Prov. & Union of + Wo } wi 
London County West- England (£20 with com 
minster and Parr’s £4 paid)........... 83 ee 
(£20 with £5 paid) 133 ..133 ..— #% | Standard of s. Africa ~ @... — 
(£20 with £5 paid),. an¢ 
: _ Telegraphs. pari). Ug .. Nj .. - 
Anglo-American **A*’ 172.. 172... Marconi Canada ... _ 
Eastern Telegraph ..1504..150) .. Marconi Marine .... if vo Ht fina 
Marconi Wireless.... 23).. 2@§..+ Re, ae 
British Railways. pis 
Great Central Pref... 103.. ll ..+ 4/ L.andN.W......... 7... Co. 
Great Eastern ...... 30).. S12 ..4 1} L. & S. Western, Def, - a + shit 
Great Northern Def.. 284.. 285 .. .. | Metropolitan........ af" a * 
Great Western ...... 734.. 754 ..+ 2 | Metropolitan District 16) .. 18 ne wa 
Lancs. and Yorks.... 56 .. 554 ..— 4 | Midland Deferred... 51” §| “* ver 
Lond, Brighton, “A’*’ 424.. 43h sae North British Def.... 113 7 oo 
London,Chatham .. 7j.. 73 ..+ & | North-Eastern ..... ™ bi a f ( 
Do Arb. Pref. ...... 41. 42. ..+ 1 | South-Eastern“A”.. 27 1. g "3y rea 
Foreign Government Securities. % : 
Argentine 5%, 1886-7.. 90 .. 904 ..4 4) Greek Monopoly 4%.. a oe ot 
I DD csaenesnee 64a as os Japanese 44%,........ noe las 
Brazil 5%, Fund, 1914 -° 60 ..+ 4 Do 4%, 1910...... a 


44 

105 

= : 56 

Chilian 44%, 1895.... 654.. 654... .. Mexican Cons. 1899... 57 
Chinese 5%, 3982 .... Gl .. Gi .. .. Peruvian Corp. Pref... ts 
Egyptian 4% ........ 644.. 624 ..— 2 Portuguese (New),... x a 

86 


per 


rec 
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French 5% ........-- 54... 50h ..— 34 Russian 5°, 1906 .... 
SO Wiles -cccnstsens 434.. 405 ..— 3 Spanish 4 


as SEED” 
Pye 


Italian 34% Rentes .. 25 .. 2% ..+ 1 
American Railroads of 
Chesapeake & Ohio.. 90 .. 93 .. + 3 | Southern ; ooo @D oe +3 of 
aie cee eae eee ose tem Do Non-cum Pref... 8 .. 43 : 
Do 4% Ist Pref. .... % .. 39 ..+ 3 all 
Miscellaneous. co 
Aerated Bread (£1) .. lés.. lég.. OEE sdensabacd ei sits re’ 
Armstrong (Sir W. G.) Lister (41) .. —° = i ) 
and Co. (£1)...... 25/l4x 25/x.. 14 Lobitos Oilfields (£1). 44... Gin 40 ca 
Ass.Ptind.Cement (£1) 27/6.. 27° ..— /3) Lyons (J.) & Co. (£)). 4th. sais Tt 
B’hamSmal! Armsi£]) 20/9.. 21/9..+1/ Magadi Soda‘ £1 Ord.) i- 4. b 
Brazil Traction ($100) 474 .. 46} .. 4 Mexican Eagle ($10). llyy.. 114..+3 pi 
British - American North Caucasian (10) ij oo a ak So 
Tobacco (£1) .... 3)x.. 344x..— & Pekin (2) sos ath ; 
Brit. & Arg. Meat (£l) 14).. 1g. - «-» Rubber Plantations ye 
Burmah Oil (f1) .... 8% .. 8 ..+ 3 Investment (£1 es l#..+ 4 
Coats (J. and P.) (£1).. 24x... 28x..— ¢ Shell Transport (£]) L.. Thome 
Courtaulds (£1)...... 7 .. Ta ..+ &) Smithfield&Argentine 
a ies Ee on Meat (£) --- Ghee ae 
Dorman, Long (£1) .. lyy.. [sy..+ g Underground Electric 
Dunlop Rubber (£1)... .. .. lx... RD vs nn cina enue 4. 
Forestal Jiand (£1) .. .... as Do “A” a=. an be 
Furness, Withy (£1).. 14 .. 143.. + dy Do Inc. Bas. (£100). 6h -- @ 4 4 
Highlands and Low- United Serdang (2)).. &.. dhe « 
lands Rubber (£1) 2}4.. 28 ..— ¢ United Tobacco (£l).. 4).. <n 
Hudson's Bay (£1) .. 62 .. 62... .. Ural Caspian (£1).... 1} .. ler 
Imperial Tobacco (£1) 24§.. 2..— dy Vallambrosa (2) .... _.. are 
Int’rnat’nal Painti£l) 1 .. 1 .. .. | Vickers (£l).......... lpy.. lee : 
Linggi Plantns.(£1).. 2}4.. 2}4.. .. | Watney Def. Stk.....150 ..1 ..+5 i 
Mines. 3 
Brakpan (41) ........ 2f:.. 2%.. .. ( Knights ..... —s po os ‘ 
Broken Hill Prop. (8/) 34 .. 24 ..— %, Modderfontein(10/).. 3 .- “ : 
Chartereds (£1)...... tis 43..— @, Modderfon. “BB” (£1) 7 .. Gums ; 
Cons. Gold Fields (£1) 1y.. 12 ¢ Modderton. Deep (5/) 2fh-. Ite « 
Crown Mines (10/) .. 28 .. 2%)..— gy Premier Def. (26).... 10 .. DD aie 
De Beers Def. (£24) .. 184 .. 17} ..— 4 Rand Mines (5/)...... 2%... 2. f 
East Rand Prop.(£l) gy... yy-. .. Rio Tinto (£5) ...... 3.80 
Geduld (£1) .......... asics Spring Mines (£1).... 2 .. 23+ 
Gov. Gold Areas (£1) 44... 43 





HEAD OFFICE: AVL 


1 Dale Street, 


LIVERPOOL. 


TOTAL ASSETS exceed - - £19,000,000 
TOTAL CLAIMS PAID over - £97,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 
Annuities, Leasehold Redemption, Burglary, Fidelity 
Guarantee. Motor Car, Plate Glass, Personal 
Workmen's Compensation, Sickness, Live Stock, Loss 

Profits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES 
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Orders for the publication in these columns of the reports of already secured 349,322 Ibs, which shows a comparative increase 
ny Meetings should be addressed to the Reporting Manoger ° 4° P& cent. on the corresponding crop for last year, it looks as 
see onomist, 3 Arundel street, Strand, London, W.C. 2. | though our estimated crop would be easily secured. 
of the Ec ’ As I told you last year, we sold forward for 1920 84 tons ex 
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COMPANY MEETINGS, &c. 


The tenth ordinary general mecting of the Kinta Kellas Rubber 
Estates Limited, was held at the offices of the company, 125 High 
Holborn London, on the 2oth instant, Mr Edward Bedford, C.E. 


ithe chairman) pre siding. 
A representative of Messrs Taylor, Noble and Co., Limited 


agents and secretaries), having read the notice convening the meet- | 


ing and the report of the auditors, 
The Chairman said: On the debit side of the balance-sheet you 
will note that the share issue now stands at 1,275,000 shares, as 


SS. aa | go-down in the East at 1s 115d per lb. We have now sold 84 tons 


for delivery during 1921 at 2s 5d per lb. These sales go a long 


a : way towards securing the local costs of the estate. 

. ‘i —_— | Without any desire to weary you or unnessarily belabour the 
a +} KINTA KELLAS RUBBER ESTATES, LIMITED. pane —— the last Budget has on our company, it may not 
. s _ be out of place here to mention that we, being a young rubber com- 
. = RESULTS OF THE RECENT ISSUE—FUT@RE PROSPECTS. | pany, have no pre-war standard of profits, like many others in 


| Malaya, to help us. Our industry lies outside this country alto- 
gether, and yet, in spite of this, we shall have to pay excess profits 

| duty at 60 per cent., corporation tax at 1s, and income-tax at 4s.’ 
Mr A. T. Macer, in seconding the resolution, said that he 
| thovght sharehoKders would agree that the report was the best so 
far issued by the company. He quite agreed with the remarks of 
the chairman regarding the inequitable working of the excess 
profits duty. It was hardly to be wondered at that some of the 
bigger financial houses in the City were thinking of transferring 


: compared with 1,139,270 shares. The difference of 135,730 shares | to the other side. 
8. were issued to shareholders early in the year at 4s 3d per share,| ‘The resolution was carried unanimously. 
all take making this issue the whole circumstances 
% .. yj. and all taken up. In g rte cumstances lee hs Mi a nie 
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were most carefully considered by your board of directors, who | 


finally decided on an issue at 4s 3d per 2s share, equivalent to a 
premium of 1125 per cent. Our agents, Messrs Taylor, Noble and 


(o., Limited, guaranteed the issue at 5 per cent., and about one- 


KALIDJEROEK RUBBER COMPANY, LIMITED. 
A VERY SATISFACTORY YEAR. 
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a | third of our shareholders heavily over-subscribed the issue, which | The tenth ordinary annual general meeting of the Kalid;eroek | 
1) . ~} was an unqualified success. This has placed the company in aj} Rubber Company, Limited, was held, on the 24th instant, at the 4 
gp *h very strong financial position. | registered offices of the company, 41 Eastcheap, London, Mr Vernon | 
N tf Coming to the profit and loss account, our crop of 700,023 lbs | Wethered, chairman of the company, presiding. 
7 +1 realised £70,388; in addition we have £2,015 realised from the sale; The Chairman, in moving the adoption of the report. and 
4 of the balance of previous year’s crop, which was taken into the | accounts, said that they were highly satisfactory except as reghirded 
05 ..1 last accounts at 1s per lb. Our gross average price was 2s 2.43d | the excess profits duty, wlich operated very unfairly against this 
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Costs again show a 
reduction at 8.83d per Ib, comparing with 9.41d per Ib for the 


ver Ib, which was quite a good average. 


preceding year. 

As to the future, we have, as you know, been planting up out 
of profits to re} 
of good rubber. We shall continue planting as labour is available, 
and we shall in future charge the cost of this to capital, as we 
consider our rubber, which now stands at about £65 per acre, 


Jace areas lost in floods. 


We have now 2,258 acres 


ompany, and penalised them for their very virtues. The profit 
was £18,176; they had paid an interim dividend of 10 per cent., 
and were now paying a final dividend of 225 per cent., making 
324 


Ol 


} 


per cent. in all. There were 1,510 acres in rubber, of which 
acres were being tapped at the end of the year; and. there 
were 225 acres of coffee planted as a separate cultivation, to which 
they were adding year by year. They had reached a stége of 
development when they thought that, instead of going on .inter- 
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+ Ne i - represents very adequate value for its cost. This cost includes all | planting coffee in rubber, it was better to regard them as distinct 
t.. 4y.. costly factory and other buildings, plant, roads and full equipment. | cultivations, more especially as their interest in rubber was to be 
ia. Bess The crop estimate for the current year is for Soo,000 Ibs, to be | extended by their associating themselves with the Baru (Java) 
lt. 2 Th produced at the somewhat im reased cost of 9.59d per Ib. ‘This | Estates, Limited, in the purchase of a concession of 6,000 acres 1n 
H 1 = $00,000 Ibs is an estimated increase of about 14 per cent. on last | Dutch Borneo. This was a good arrangement for both comfanies, 
; 1. year’s crop, but, as for the five months to August 31st we have | as they had the requisite cash reserves for developing the preperty. 
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Work had already begun upon it, and this proposition wou'd be 
exclusively rubber. end 
There were certain features in the current year’s prospects which 
were not so favourable as the past year. Up to June prices of 
rubber were fairly good, but they had since fallen away, reflecting 
adverse conditions in the way of finance and trade generally all 
over the world. What was most important of all was that 
things were no better in America, and even in some respects per- 
haps worse. They had to some extent mitigated this by selling 
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: ‘ (See Note) | Sept, 18, Bept. 20, 
forward. They had contracts still running “in store Java,”’ 75 pet 1920." | i919, 
cent. first grade, and 25 per cent. Browns for 1920-30 tons at wy Exchequer £ £ | £ 
1s o}d and 84 tons at 1s 103d; and for +921 60 tons at 2s asd. it Bank of England... . = 7.159.773 11,065.824 
must be understood that 34d should be added-to these prices when Bank of Ireland .... °° __ 2,208,324 1,7, 
comparing them with prime sheet delivered ex-warehouse London. REVENUE. 9,369,097 12, 
Another adverse factor was that the excess profits duty had been Seat tees eeeeeeeeeees oy otyess 69.541.900 67,579, 
; ; ih wivubdeaesous awe 650,000) y 
raised to 60 per cent., and there was also a new corporation tax. | Motor Vehicle Duties .. 4,500,000 m 49,651,000 
In spite of these adverse factors, he thought that a fair dividend | Estate, &., Duties...... 45,000,000' 21,553,000. 18,111,000 
: oe ; PE sicccnetuaues ene 25,200,000, 12,047,000 7,886,000, 
should be forthcoming the next time they met. The demand for | Land Tax ............ 2.500.000 390,000 400 
rubber was probably now near the worst, and they might hope that House Duty ......... . Tr wy. oy 
. a ss - ; Property & Income Tax 
the recovery which was generally anticipated by many conversant (including Super-Tax)..| 385,800,000, 119,178,000 105,073,000; 2 
3 (pe Tea stew wanid come & . . > : later. Excess Profits Duties,&c. 220,000,000 101,696,000 125, 536,000 236 
with the rubber indu try would come _sooner rather than ’ te Corporation Profits Tax|  3/000,000 ™ 5,462,000 62543, 
Mr J. L. Burt, in seconding the resolution, expressed satfsfaction | Land Value Duties 500,000 20,000 100 a n 
rE a + ett eee 53,000,000, 20,250,000; 18,650,000 19 
with his visit to the estate. Croan Lands .......... 650,000: 240,000) 240,000, ”.. 700,000 
The report was unanimously adopted, and the usual formal busi- | Receipts from Sundry = 
a en ; Loans, &c.— 
ness transacted. Ordinary Receipts. . 744,000 567,231 | 4,414,885 
—_— _— — —_-____--_____ - Special Receipts.... 8,756,000, 5,418,755} "4% | 
Miscellaneous — i 
Ordinary Receipts... 18,000,000 9,224,225 | 710,000 
GOVERNMENT RETURNS. Special Receipts... . 302,000,000, 133,854,234 | *5250,675 sgt Sam 
Ds ds ehivaweeess 1,418,300,000 571,351,445 —431,052,5 58 SS 
Total, inc. Balance , 580,700,540 443,852,064 ee 
CURRENCY NOTES ACCOUNT. 7 
OTHER RECEIPTs. 
00's omitted.) Repayment of Advances for Bullion.. 1,590,000 1,310,000, nan 
incneeabininoestantoen ava svat nsec iantnitesateetianee Under Telegraph (Money) Act, 1913.. 700,000 16 5,000 = 
E | w ! ; Under Housing Act, 1914 ........ aie 30,000 25,000 a 
Notes | = oa | Advances to Redemption Account. For Treasury Bills for Supply ...... 1,832,728,000 1,421 934-200 588000 37,808an 
and 226 2 For 44% War Loan, 1925-1945........ a 135,940 
) Certi- |; E55 oi a Pe 4 ae 'o «2 | For 4% Funding Loan, 1960-1990 .... 101,341 211,952,000 ai 
Date, ee 2 4 eS ec rr a ae ’ Mon 
ficatesi SSS) § | cx eS | Bankof eo eetss. °§ | For 4% Victory Bonds ...... i 258,622 201,029,000 "6am 
Out- |e=< es |b8S)| eS. England 5s > 2225 | For 53% Exchequer Bonds, 1925 . 89,777 
stand- Sigs 8S Notes. §2 = Z Z| #or National Savings Ceruficates .. 19,200,000 31,400,900 &0.00 S00 
Ie) _ing. |" a ee 8 ~~ — = “=| Por National War Bonds......... oe ;, 52,000,383. 3 
1914. £ z £ £ £ é % EF) COD SRR DRRORET PRED on ccccccessvccce 10,919,000 190,000 
Aug. 26 21,535 6.302 3,410 Pe os cee re 11,423 | For Other Debt created under the ; 
Sept. 30 26,409. 382 3,500' 4,500! 158 10,924 9,103 War Loan Acts, 1914t0 1919 ...... 19,675,282 124,744,210 4,894,218 TMs 
Dec. 30. 38,478. 169 600) 18,500 481; 9,924 9,286} East Africa Protectorate Loan. Re- 
1915 payments on account of Principal 
Mar. 31 39,802... 159... 27,500 a 691 8,623 3,518 eee eee 2,385 ee 
June X...... 46,577 303, (139 .. 28.500 613, 9.586 8,655} Land Settlement (Facilities) Act, | 
Sept. 29. _ 72,022 $43 214 «9383 =. 28,500 395 20.400 22.969 1919. Repayment of Advances .... 4,981 oe oo | ow 
Dec. 29 103,125 729 159 249 28.500 276 54,621 20,536 | Temporary Advances :— 
“ _ ae SURE AEG BUORDE. a cccpccccescosese 936,991,900 1 7,000 5,600,000 JS00m 
ar. 29.... 6,69 029 «144 53 28,500; BEG FUB1) 7,908] Total.......ccccccccccccccccccccees 3,002,988,595 5,560,094,982 100,668,271, OGG 
June 28...... 122,099, 1,703 109 36 28500 .; a an) ns en eneenreereesrerns=> : 70, 
Sept. 27...... 131,525' 2,390 94 36 = =28,500 28 216 99,321 5,964 
es 150,144; 2,430 64 40 28,500 os 190 118,102 6,868 . 
1917. EXPENDITURE AND OTHER ISSUES. 
Mar. 28.. 144,687, 5,001) 3,399 251. 28,500 _ 197 110,668 6,870 
June 27...... 161,674; 6,449 1,319 255 28,500 = 176, 132,484 5,564 | eee ee Total I 
Sept. 26.. 178,640, 7,422) 99 235 «28,500 = 5. = 160 152,062 5.167 lorche Year, the Ex 
Dec. — --.-| 222,782) 8,554 53| 675 28,500 ~ 13°4, 186,637 5,486 , 1920 21. meet Payments from ——— Issves, — 
Mar. 27. 228,149; 9,718, 39 675 28,500 .. |125 202,855 5,798 —~~d et eee eee 
June 26......| 252,912) 11,350 39, 650 28,500 = 113, 229,751 5, 322 Suppl aie 2 . ant Of Sept 18, | Sept. 2, 
Sept. 25...... 275,169! 12,192) .. 615 28,500 . 104 253.116 5.080 a ary me o20. i919, j9m0. | 1918 
Dec. 31... 323,241) 15,529... 570 28.500 rs 89 305,133 4.566 oe > “= — 
Mar. 26. 328,064) 14,926 500 28, 50K ane acne , , : re 
ar, 20...... ’ 20, .. 30 28,500 87 308,577 5.413 | Permanent Charge of s . “n 
June 25.00... H2,310 17,143| ¢) 360 28,500 BS 327'321 3271| Debt......... ae 24,500,000 7,133,452 % oan 
Oct. ; 5,021! 16,524 250 520 28,500 1,350 8° 317,53% 3,589 | Interest, &c., on War 
Dec. 31. 356,152) 17,182) 250 245 28,500 45000 $1 35753721802] Debt .........-.... *F | 320,500,000 152,194,807 146,574,118 Lae aa 
ee (s) 335.372, 15.569 } 2 Road Improvement Fund 6,690,000 1,504,11¢ | 
Mar. 3l...... 535,372) 15,56S oa 90 8,500 5,900 100 313,370 2,981 | P “nts to Local Tax- 7 ed . 
June 30......| 357,356) 16,700) .. 190 28/500 13.400 11-7 331,660 a) cies tetumia de, ..| 20 818.000 3,316,963 183,683 THOM) OL 
a % ee: Seong 16,761} ‘a 28,500 18,600 132, 325,467 207 | Land Settlement.... 12,000,000, 3,515,203 119 un 
Sept. 1......|*355,186} 17, - a 28,500 18,500 133 325,064 186 | Other Consolidated Fund eee o 
3 *355,188| 6640| |. | :: 28500 18650 133! 324374 308] Services ..-....... " 1,730,000 835,150 | 1.005.101 | IMR Se 
i : a 354, 416) 16,859 = : 28.500 18.650 13°53, 323.975 15¢ Supply Services ........ 799,855,000 _ 308,17 +479 523.425.2944 17,710,000) 163008 
= .|_ 353,038} 16,300) 28,500 18,650 13:3} 321,925 253} Expenditure.......... 1,176,053,000 ~ 476,479,174, 691,828,622 19,766,07: aes 
a) Maximum fiduciary issue “ 1920 fixed at £320,600,000. a sone oon 
* Incl 2s s calle ’ 4 OTHER ISSUES. : . 
ncludes notes called in, but not yet cancelled. Mer Advances for Ballon. «eee. 1,900,000 1,100,000} ou 
For Advances for Interest on Ex- 
chequer Bonds under Capital Ex- 
penditure (Money) Act, 1904 .. ... 84,909 84,909, «se 
Under Na legraph (Money) Act, 1913 — 
IS-OSAKE-PANKKI |. nh 
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Under Post Office (London) ‘Railway | 
a Rae 
Under Housing Act, 19]4 
For Treasury Bills for Supply 
For War Loans, Exchequer Bonds, 
&c., under Section 344 of Finance 
EEE Sendevensssnes 
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Certificates............ 
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For Depreciation Fund under 
. Finance Act, 1917..........++..+0++ 
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30,000 + 25,000. “ 
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BANKERS’ CLEARING RETURNS. 
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ps FE, i i Ti Ra Soh cP a 
Week E try 
ROYAL Jee eS 
£ £ £ 
January 1—September 15 ...... 25,088,015,000 2,941,438,000 28,029,45 5,000: 
INSURANCE COMPANY, LIMITED. an_2-vxccmbeaenn oat 587,780,000 | 71,875,000 | 659,654,000 
Total to date 1920 ; - 000 
ses or INSURANCE Errecten. |_| Tt! to-date 1920.............. 25,675,795,000 | 3,013,313,000 | 28,689,104,000 
att CLAS Ctsee. | | De MB ........ jabduvencets 16.863,393,000 2,386,218,000 19,249,611,000 
Increase or decrease in 1920 | | + 8512,402.000 + 627,095,000 | + 9,439,497,000 
erence = 522% = 62% = 490 % 
ee ee ——_—_—____| — | — 
Ue fie BIND os dine in acne ki 25,028,614,000 | 3,386,768,000 |  28,415,382,000 
BW, FOOE G bend datcdincsnaicn 18,461,239,000 | 2,736,273,000 21,197,512,000 
| 





? Increase or decneani in 1919 ! : 6,567, ee + re | + 7,217,879,000 
Ghe Bankers’ Gazette, ee eee” |e ae |e ee 


PROVINCIAL CLEARING RETURNS. 







































































' 
suillitealitingnesiitimatapdaitadaniamamal a a __1920. | Inc. or Deo, _ 
Totals—38 Weeks ended September 18. e. acre « 
BANK OF ENGLAND. BIRMINGHAM .............0e0e000- 100,250,100 | 140,709,800 |+ 40,459,100 40:3 
; BRIBEOL,.....cccsccccccccccccccscesss 52,678,000 | 65,372,000 |+ 12,694,000, 24-09 
Week ended Wednesday, September 22, 1920. I avncnscctersscrssecititethe | 269,280,200 | 325,652,400 + 56,372,200 209 
EBERG ...cccccse sovcecescscoecceses | 45,540,900 66,939,400 + 21,398,50C, 469 
ISSUE DEPARTMENT. EY Nediisunthcdipiucwenaces 35,411,600 48,836,400 + 13,424,800 379 
2 , g i sdiitiesacubdietinaicccaiel 444,808,000 623,093,200 | + 178,285,20C 40:0 
er MANGMESTGR .........0.0.0000.000- 596,424,500 1,127,795,900 + 531,371,400, 890 
epee <..---. TINTS | Ronee See or see add | NEWCASTLE-ON-TYNE............ 75,658,400 117,171,800 |+ 41,513,400, 548 
G ye seg it coseee 0,904, II Lino chandcduanooseene 25,738,300 43,316,100 |+ 17,577,800 682 
_ sold coin and bullion .121,558,755 | SHEFFIELD.............0.0.0...++- ' 45,005,700 | 62,971,800 |+ 17,966,100 399 
140,008,755 | 140,008,755 
iia FOREIGN BANK RETURNS. 
BANKING DE ENT. onmeas 
£ ss £ UNITED STATES FEDERAL RESERVE BANKS. 
Proprietors’ capital .. 14,553,000 | Government securities 35,518,129 (000's omitted.) 
 ccan annette 3,548,456 Other securities ...... 88,722,611 |§ ————____________—__ 7% So) Sp, | Week oe 
Pablic deposits*...... 16,707,309 | Notes ............ .. 14,522,625 Too. “1920.” | Movement. 
Other deposits........ 105,447,908 Gold and silver coin... 1,505,891 ial RESOURCES, z . “3 
‘ ‘ther bills 12.583 ORD MOG SOGONES «onc eden ccccececcasacecsees 1,973,130 1,976,230 3,100 
Seven- day & other bi casieacielaiemanaly a a — and silver reserve. . Se aiaeace 160,020 155,020 bs sean 
140 269.256 140.269 .256 ills discounted for member banks .......... 2,509,200 2,675,200 
’ ' , ’ Bills bought in open market ................ 322,610 316,980 : 5,630 
i dine Excl os: niet Miata as as { National Deb Government obligations owned .............. 420,350 359,300 + 61,050 
Including Exchequer, we “ fy ‘ommissioners of National Debt, and All other resources ............008 Sadettinsesie 31,950 33,440 | 1,490 
ividend Accounts. i" . LIABILITIES. 
OVERMMERS GEOR « .cccccuccsccccecoenece 135,180 30,980 + 304,200 
ARISON Wi svious WEEK : Pi ; SI oak dl ann cae eunaamnkasd seen 1,443,110 1,648,440 405,330 
Companison with Previous WEEK and a YEar AGo. on — ee Se ee. 3,289,680 3,295,180 5,500 
a - nein eben ederal Reserve Bank Notes in actual cir- 
Re CUMIN, 6 on tcesncaresveciccsnssacagscesee 212,220 209,080 + - 3,140 
_Amount, Ince. or Dec. on Inc. or Dec. on | All other liabilities ...........ceeeeeeeeceeees 73,960 70,560 t 3,400 
. Sept. 22,1920. Last Week. Last Year. ee a eee 262,110 261,940 | + 170 
| ——— ; : scales ee tpeei natn Ratio of tctal reserves to net deposit and 
5,600,000, 15.500 asf " | ‘ Federal Reserve note liability combined .. 43°3% 42°8% 1% 
SE M8. cc ccccccewccceccesceeeees 8,456 + 19,306 2,413 “— ee ee - ¥-.. ae 
1,668,271, BAY, oe 
- : Public deposits ...........sseeeeee: 16,707,309 + 1,505,730 — 2,689,057 
ve Other deposits ..........ceseeeeee- 105,447,908 — 17,127,478 + 7,990,522 BANK OF F RANCE, 
Government securities ..........6- 35,518,123 — 20,585,00C + 9,288,916 (000’s omitted.) 
ceed aeewes amen 88,722,611 + 5,331,782 + 5,016,544 - cece - : . : gs te 
ROSCrVE .....seeeeeceeeeeeeeeeeeeees| 16,028,516 |— 350,054 | — 9,007,210 Sept. 25, | Sept. 16, | Sept. 25,, Week's = Position 
Mote cirenlation............cccs.0. 125,486.130 + «321.330 + 43875485 ieee ee) eee | ga, | en ee oe 
. mnllion ....c.cccccccccces 3. ; 2% 7 + soc ! - : . ASSETS. : t cs. Ps é Cs ° ‘ “Se 7S. re Be 
ct tateereesssees Ee | B24 + 4868-275 | Gold coin and builion ....| 5489579 | 5,520,567 | 5,573,825 30,988 | 3739605 
—— IssvEs, — —————— a et enero Of which heldabroad....; 1,978,278 | 1,978,278 1,978,278 | os j ee 
Week ; Wee Silver coin and bullion ....| 261,057 | 255,005 292,650 | + 6,052 632,650 
ending | Ending THREE Montus’ REcorpD. Discount and advances....| 4,430,790 | 4,335,110 2,921,675 | + 95,680 2,527,775 
ept. 18, | Sept. 2, LIABILITIES. . 
ia.'| iss ee eo iscxcasanvenenieian 38,689,733 |38,665,735 35,786,800 + 23,998 5.811,875 
“a ne | ] 1 | Government deposits...-..; 59,385 54,842 81,025 + 24,543 _183,700 
Sue | | 23 Private deposits .......... | 3,025.115 | 3,026,087 2,782,400 972 ‘845,950 
1% aes. Securities | a : 
a | Coinana| Bae) in 22/3 BANK OF SPAIN. 
L. zsLns Oba te, Bullion. re Deposits. oe | Reserve. 4 4 (000’s omitted.) 
| * | bem , a | 23/3 Rept, 18, Bept: 11. Sept, 27, | Week's — Position = 
a on 1920. | - £ . i ye T 6” ia: 2 . % ASSETS. sone ! a scan Pesetas, Fsetas 
June Beveesee| 17815415, 115,240,110, 136,343,168 | 133,142,988 | 21,025,305 | 18g 7° | GOI ...eeeeeeseeeeeseseeeees ms) see Sse + lS 
6,186, =... W.seeee+., 117,882,041] 120,057,840] 191;715,167 | 193,266,862 | 16,274,201 a ' | Silver .. 594,057 640,545 + 297 728,600 
7.710000, a July Pesssess| 120,737-702) 122°743/815| 1341921503 | 136'319,467 | 16,443;887 123 — | Loans and discounts ........ 1,710,904 | 1,704,314 | 1,735,330 | + 6590) SONS 
766,078. 8 I ..seeee.| 122,879,497) 124,237,640) 137;293.937 | 138,061,145 | 17,091,857 | 124\— | Spanish 4% stock.....-...... WATS | MAG | AA | ‘BAaTS 
cmon 123,004,078, 124,098,825) 136,153,359 | 136,669,757 | 17,355,253 | 123 — | Treasury bills ....-......... saeco; an) Mon) 
_ sseeeees| 125,234,383) 125,369,195) 133,798,903 | 135,395,570 | 16,315,188 | 12} — | ,,. LAABILITIBS. 
on MOG. 4 eeeeeees) 125,108,175, 126,489,075) 148,148,252 | 151,054,505 | 15,069,100 10; — = | Circulation Gaawcenrnsleieen ee — 755 aaa + 8240 1,901,550 
WD sseseees 123.067.552, 125,527,795 140,018,047 142,096,014 | 15,989,757 | ne — | Deposits ...-.-- testetesesess) L Se ae ieee 
eevccess 476, 844,910, 133,249,1 34,625,400 | 16,686,566 | 124\— 
a " 2 .eeeeees| 123,028,857 124,893,550| 115,955,156 117,438,601 | 16,585,307 | 144 — NATIONAL BANK oF GREECE. 
Sept. 1 sseeeee.! 123,081,830, 126,532,520) 129,772,841 132,875,147 | 14,999,310 | 11 Aso ; a 
8 seeecees| 123,077,317) 125,908,565. 133,489,220 | 135,968,879 15,618,752 | Hic ~ | Aug. 13, | July 28, | Aug. 13, Previous | Last 
sereeeee| 125,093,370, 125,164,800) 137,776,965 139,493,958 16,378,570 | 11 1920. 1920. 1919. Return. | Year. 
i iskiaed ‘| 123,064 646, 125,486,130) 122'155, 217 | 124,240,740 16,028,516 | 138) ene anette Drachme. | Drachme. Drachme. Peneaaey Drachme. 
— |Gold an anc 
Tee asm ‘ _nroad et woos: © 1,574, 839,060! 1,531, 741,349, 1,795,298,333 + 43,091,711|— 220,459,273 
’ overnment oans| 
os EN YrEaRS’ REcorp. and securities ....| 707,292,527] 755,330,747| 244,121,702 —48,038,220, + 43,170,825 
34489 18 ————$$_ _ ee C's:«éCTins cts and loans| 659,618,208; 642,779, = 394,357,230 + +16, 838,369) + 219,260,978 
] LIABILITIES. 
” At corresponding date Sept. 21, | May 27, | Sept. 25, | ~—-. 24, Sept.22, | Notes in circulation, 1,394,619,165 1.8, 172 65, 1,333,361,854 + 4 416,490 4 61,257,311 
with the present week. 1910. 1914. 1918. 1919, 1920, Government deposits) 167,072,983} 143,585,776, 133,919,517 —36,512,793|— 26, 846,534 
1 ” 7 shintieninsinnineiiessignemalineemnes Lepannabinahananieeel Private sight deposits) 765,802,047) 758,517, 110) 446,095,990 + 7,284,937, ? 319,706,057 
Circulation (excluding Rank — s -: | 2 | Private deposits at, 
962, ws Public deposits kedawaseede seee+ 27,635,995) 28,933,380) 60,495,845 a1 610645 12548 456,130 _ fixed dates. ......| 501,899,640 485,493,541) 331 461,572 + 16,406,099 + 170,438,068 
yan FAR tree depen 2222220007272) ARS AP Secor eg, Sracrecudsaa7a0s | _°, Beginning {rom the 26th April-9th May, 1920, date on which the issue privilege 
Government securities 15,265.770, ll 046,570. 54,202,545. 26.229, 213, 35,518,129 of the Ionian Bank, Limited (7,000,000 drachm) was transmitted to tl'is bank, 
Other securities ......./9/°""" 29° 111,810) 41,461,280 100,335,523 83,706,067| 88,722,611 | The National Bank of Greece is the only bank of issue for Greece. 
peer of notes and coin ...., 29,905,229) 25,463,980) 29,496,515, 25,035,726, 16,028,516 
ichesshiadicei ts 30,091,224 35,947,360) 71,542,360 88,196,371 123,093,370 BANK OF JAPAN. 
rtion of reserve to j : 
liabilities 0 | 532% 4 1n% | graqg 134% (000’s omitted.) fans 
Bank rate of discount sieniead 3% 3 5 | 5% 1%, | July 31,| J | Ho 24, | ,| Aug. 2, Move- | Yosition 
Price rate, Smonshe’ bills .. 243 3 2 | 3e 1920, 1919. ment. Jne 7 
Price of Consols radbeetanen eee 802 7 | i ASSETS. Yen. | Yen. Yen. |: 
of silver per oz........... ad | 4 | oa Gold and silver..........+... 1,015,045 100 a | 730,226 |+ 7,601 | 221.308 
Average price of wheai........| 30s lld | 33s 0d | 728 6d | 73s 4d | 9085a | Discounts .....--. si ER “| "ag'zas | 2i2'g92| 114.432 |+ 13,353/ 41,740 
Exchanges Paris ooceees sitokne . | 5° 25 | | es -20 | 26°07-09 ‘A-30-36 95,51°65 52: 15 ooumam. eer ror Ceeccce 315,008 | eee 433,268 |+ 24,025 | 70,540 
on Ork ...... | $4 $4°76 $417-174| 8546-49 IABILITIES. 
London sterdam ... 121%: 4 | 13-08-10 oan” 11617 | WAI | Notes o-oo ieee os 1.202.435 1,117,790 | 1,016,218 |+ 84,643, 362,270 
. 10 of 1980. Clearing Berlin ..........) 2043 | 92-00-99°00, 207 Government deposits........} 1,290, , 1,305,961 | 1,218,742 |— 15,658 87,340 
ng house return ......"” 270,874,000 199,91 3,000,407,345,000 230 $5¢,0001659,655,000 Private deposits ..........+. S818 | 95,565 |” 44,482 |— 37,447| 11,440 
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IMPERIAL BANK OF GERMANY. | NATIONAL BANK OF BELGIUy, 
{000’s omitted.) (000's omitted.) 7 
—. Aug. 31, = 6, Week's | on ern 
1919. Movement.! May 30, 1914 Com. 16, Sept. 9, | ge 18, 
= 1 1091.585 Tt 102.320 on 2 *S1S 340 Assets sane : a) isis Mere | ah 
pagel a“ — . cs. Fran 
emer art | 7,090 191800 — 347 —-321,920 | Coin (gold & silver & bultion)..| 358.158 358105 | = Frazee. | Pa, J — 
Saeciacis,] mama ame | games = ane) ka |S gc) Sma Sa) eel Bo 
i i—- j 4A . j = 
ooo — Notes in circulation ...... +++», 5,645,721 5,620,202 | 4,684,665 Om 1) 
Notes in circulat on} 58,752,267 | 58,401,203 28,408,040 + _ 351,064 | 2,013,860 | Current accounts ........ .-.| 1,474,732 1,508,445 | 2'421'o4a +3 Shy @ da 
Deposits .. ..s«! 12,074,488 | 15,771,766 8,405,540 3,697,278 842,340 NATIONAL BANK OF DEN 13 Ux 3m 
; MARK. 4 m 
NATIONAL BANK OF ROUMANIA. CS omit) ; _ 6m 
(000's omitted.) “Tso.” <= Ang. _ mT eo 
June 19, June 12, 7 2i, Movement ieee aon es Kroner, Kroner, — rs short 
1920, 1920. 919, on in an 1ON .scccccececs ’ 227,849 86,870 | — ne 
ASSETS. Lei. } Lei. Lei. Lei. Lovns and discounts ...e00..) 408,217 3611570 sin soe ls 2) Thm Deposit 
elle #1,600,222 —*1,570,222 993,534 + 30,000 | Debtors abroad...........-.. 26.449. 36810 46797| 7 ST) am Disco 
MIE «..n0scennecete 230 231 | 192 | — 1 | Securities ......-..seeeceeee, 51,544) 50.544! 58'317| JOSS) ae _bs not 
PEM nics tceuesccone 21,353 18,678 132,804 + 2,675 LIABILITIES. | | "| is + Rate 
Government loan........ 4,099,949 4,099 949 2,354,876 ca Circulation.....sseseeeeesees) 542,338 | 541,192 | 435.670 | 4 % i%> 08 
Other advances.......... 763,545 826,602 467,619 — 63,057 | Deposits .....csecececeseeeee | 54,487 45,752 | 127,046 | + ging a iano, 
' LIABILITIES. ! | —— een anata 
: Notesincirculation...... 4,736,088 4,692,605 «(2,986,689 + «© 43,483 NATIONAL BANK OF oc = "Chat 
Deposits .........-.----.| __ 2,166,912 _-2,221,481. 1,064,596 — __ 54,569 (000's omitted.) waver. os 
| * Includes disponible traites et bons de Trésor or. sa eee | July $1, June 30, | Monthy introd 
1920. 1320 |g onthe | Pita 1919. 
BANK OF ITALY. Assets. ae fr | MOvement. May ig MB uly 
ee (000's omitted.) Gold .....cccccccccceves eeececece 3,360 3357 |+ 3) a mont 
eee po ..4/ aang ss: | Government securities .......0.. | 56,420 62,453 |— G03 | Ln raised 
July 31, ; July 20,| July10, |; Move- LIABILITIES. 2pm mont! 
1920. | 1920. | 1920, | ment Notes in sirculation ....... a 43,414 46,394 |~ 9.990 | to 54’ 
» ASSETS. Lire. | Lire. | Lire. Lire. Government deposits...... oo} 3,582 4,812 |— 1230 uy were 
Total CaGh. .....ccccopsccecesssogescee 1,266,956 | 1,259,506 | 1,235,550 | + 7,450 | Otherdeposits ............... .| 19,185 20,647 | 1,462 be three 
/ PE MEIER scnenndtdbocsceesescncees eae oo a + — ia eae r _ peataiienioe — oT ee . ey = 
PCE «ccsondsaceabdedes oassens® \ | d i . . authority of the Egyptian Government British Treasu } D 
| Advances to the Treasury .......... 7,660,912 | 7,710,631 erie — aa in en of gold. ry Bilis were deposire. Bo 
Olber BRCRMONS . .....5500000>) en cn00-- 2,183,919 | 2.146.896 2,251,073 + , 
SEIS Vanmion<x antec seteswers ees 220,796 | "231,744 | (222,065 — 948 BANK OF FINLAND. 
i ee 13,898,920 |13,706,133 13,854,014 ae eee aera 
/ at CINE, ....nn0ss sonnecnseceses 920 | 854, + ’ —— Gent. 6. 1 Aur. 77" ee 
; Deposits and draits ................... 1641466 | 1,708,950 1.729.511 | — 67.484 “T320.” 1920.” | “iia,” {Movemens], Pome i Ty 
: ASSETs. F. mk F. mk. F. mk. F. mk. | eng daly | 
NETHERLANDS BANK. os... oat ga ee 42,620 42,620 42,644 | an 
‘ ® e 
Ve emitted) li elihectiieatateudannene 124,979 110,282, 217,20 + 1407] a 5 
—_— ee Sept 20, Sept. 13, | Sept 20, | Week’s  Positien | Finnish and Foreign Govern- | ; Ang. 
1920. i920. | 1919. Movem'nt May30,1914 ment securities .......... 1,119,544 1,129,132 998,761 — 9588 Lis ] 
Assets. Florins. Florins. | Florins. | Florins. Florins. | Discounts and loans........ 267,707 247,905 84,052 + 19806 16S 
Coin and bullion—Gold ...... 636.548 636,339 631,690 | + ‘ 9 163,092 iii Mn saat lanintan | tenia sal os ‘ 
~ Silver .... 38 096 905 | + 86 . ! seveeers 1,255, 244.9 978,599 |+ 10; 123%) 
Discounts and advances...... 453,724 455,109 | 389,854 1,385 153,504 | Deposits at notice .......... 115,890, 95,544 | 241,876 |+ 2206! age 7 
LIABILITIES. - i 
Notes in circulation.......... 1,028,027 | 1,026,295 | 989,558 |. a7s2 | 316632 BANK OF PORTUGAL. aaa’ 
SE ssn.cunkexniteuncotines 70,367 | 73,966 | 76699 |— 3599) 5,016 (000's omitted.) : 
- ; ar July 14, July 7, June », June 23 Wes _ 
SWISS NATIONAL BANK. 1920. 1900. 1920 roto.” | Sarees 
(000’s omitted.) ASSETS, Escudos. Escudos, Escudos. Escudos. Escudos — 
Coin and bullion .. 27,256 27,270 27,258 27,263 — K Amste 
Sept. 15,; Sept. 7, Sept. 15,; Week's | Position Of which gold .... 8,576 8,576 8,576 8,576 " Date 
; 1920. 1920. 1919. Movement May31,1914 | Balances abroad .. 5,940 5,078 5.01 4,961 + *) Belgit 
ASSETS. | Frances. Franes.| Frances. Francs. Frances. Discounts .......: 118,380 116,267 110,345 105030 + 215 Paris 
Coin and bullion—Gold...... 540,319 540.111 | 467,392 + 208 171,175 es 360,122 360,122 360,122 360,122 a — 
-- Silver .... 92,999 | 91.666 64,467 - 1,333 18,350 [ABILITIES, arse 
Darlehens-Kassenschein ..... 20,851 20.059 10.267 + 792 : Notes in circulation $72,106 457,451 $46,616 439,327 + 14s Switz 
Discount and advances...... 378,465 | 378,156 443,244 + 309 103,000 Deposita ....ccccce 27,310 37,813 $2,310 41,835 — 10% = 
LIABILITIES. ee 
Notes in circulation ........ | 918,659 | 933.422 881,895 14,763 275,925 Iralia 
DE ston cnsennepeeese sey | 141,237 | 127,765 120,371 + 13,472 33,750 NATIONAL BARK OF BULGARIA. _ 
7 ee eal a against atin 4 ' ww 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse' . ns ‘eb. 2.) Mouly Dit 
shows that up to August 31, 1920, total issues were Fr.28,348,000, of which a — oe = IMoven'ss Madi 
F'r.19,935,000 was held by the Swiss National Bank. ASSETS Levs. Levs. Levs. Levs. | Lem, Di 
5 . 4 - # ~ rane a . | Lisb 
DONE cocccccecsescese eeedaees 37,029 | 37,025 36,998 6,984 + | 
BANK OF SWEDEN. Silver ......... seseveesesvers) 17062) 17118 ddl NaI = on 
itte Treasury notes ....se.e.e04-- 205,499 | 206,844 207,495 - 
he a _ Bills discounted............-., 303441) 311,071 | 365,395) S7ami= oo fe om 
Sept. 18, Sept. 11, Sept. 20, Week's Year's LIABILITIES, ae Seal 
1920. 1920. 1919, Movement Movement | Notes in circulation..... sees» 3,270,024 | 5,176,472 | 5,159,011 | 5,012,555 |+ $358 Hel 
ASSETS. Kroner. Kroner. Kroner. Kroner. Kroner. SEES sncdenedscoseseneens 1,029,266 | 1,009,006 1,003,422 | 993,230 |+ 2m Bue 
a ocene * ees se - 2 eee 265,055 261,248 300,172 + 1,807 — 37,117 nih _ Rio 
alance abroad and foreign POLISH NATIONAL BANK. pat 
RS eae 98,966 93,079 140,111 + 5,887 — 41,145 : — 7 ——_———__—__— Cal 
Swedish and foreign Govern- . | Mar. 31, | Feb. 29, | Mar.3i, | Month's | Years I 
ment securities .......... 45,351 45,351 52,178 a - 6.827 1920. | 1920, 1919, Movement. Movement — 
‘5 Discounts and loins ........ 650.496 645,948 406,494 4,458 + 244,002 ASSETS. z£ £ £ a i a 
5 LIABILITIES. ata ale eed eile 340,425) 340,425 184,871 i+ Be 
} Notes in circulation ........ 733,437 741,044 = 683,218 — 7,607 + 50,219 | Silver .............006 eoee| 1,293,754) 1,293,754 — 208,607 oe  1® 
if Deposits at notice .... .... 243,947 215.233 219,279 + 28,714 + 24.668 | Foreign coin.............. 26,270,793) 13,504,185 2,036,832 + 12,766,608 + 42038 
i rn Es coerce $52,372,040 51,529,057 39,575.66 + ESAS + READ 
fia * Loans and discounts...... . /554,220, 1697, 90% + — 
i ‘. AUSTRO HUNGARIAN BANK. CURSING o0ccccccsncess 58,214,892) 66,964,351 2,272,500 — 8,749,459, + 55,428 Par 
+ $4 (000's omitted.) LiaBILITIES, mut Ber 
. Pe, nes — a oe 7 Ane. a | Aue 3. ae <a Notes in circulation ...... 534,530,934 415,013,054 61,159,819 + 119,517,880 Vie 
nid 1920.” 1990.” 130” VU SCk'S | Government accounts .... 7,146,535) 2,920,991 5,175,055 + 4.225564 SNS TE pr 
. — — sea. =| Movements. | Other accounts ........0. 268, 706,838 194,109,945 7,594,914 + 74,596,695,+ 984) Wa 
Gold coin ‘and bullion, bills “27087 ‘see "Dees met ee HT ee ash s 
rO coin an u ion i s J . 266,891 , 958 . oe ° m eee eee . | ’ . 4 1 + 
Silver coin wasn eee 56.546 56.554 56.563 — g | Other liabilities .......... | 82,406,018) 74,988,958, 1,101,899\+ 7,417,060+ Sn Bo 
s discounted. warrants 
NEED nccnsckeseraceds | 22,729,562 21,762,493 | 21,031,196 + 967,069 BANK OF ESTHONIA, Be 
SEE sabtievessensaceraseas 8,432,016 8,416,122 8,431,116 + 1539 | ~——__  —) July 31, June 3, Dec. 31, | Monthly Ch 
LIABILITIES. 1920. 1920. 1919, | Movemess Bt 
Notes in circulation ........ 66,854,927 66,604,655 65,307,647 + 250,272 ASSETS. £ £ é cum Co 
Deposits ............. aseree+! 10,101,277 | 9,261,408} 9,269,554 + 839,869 | Total cash .........s.0+ 1,152,000 1,738,000 635,000 | | an He 
BANK OF NORW : Disseuaee and loans .... 6,446,000 5,427,000 2,157,000 \ = 
0 AY. _ LIABILITIES. 05,000 | + Lele 
(000's omitted.) Deposits * ow eee eee eee 7,983,000 6,371,000 eS . 
| Sept.15, | Sept. 7, Aug. 31, | Aug. 23, | Week's BANK OF CZECHO-SLOVAKIAN REPUBLIC. a 
A 1920. | — 1920. 1920. 1920. Movement (000’s omitted.) Ni 
—— belied a ee <r Kroner. | Kroner. | Kroner. = aoe ance a M 
o O14 20. : 2 + : . 
Balance aeuad at ncaa | 352 «147,344| 147,48 | 21 Sept 7, | Aug. 31, Ang.2 23, nm 8 
UMS eseeee seen cee eens eee | 47,371 | 46,899 49,848 49,495 4 4 ASSETS. ce es Lk 
Norwegian & Foreign Govern- | ” Liabilities of the Austro-Hungarian Cz.K. | Cz.K. | Cz K a . 
ment securities............| 10,499 | 10,499 10,499 | 10,499 | 7 Bank to the Banking Office resulting L 
Discounts and loans ........| 444,576 | 459,043 444,368 440,980 |— 14,467 from bank notes, current accounts, | C 
Sates (eee abe = | Excheguer bills oo ae —- s B 
‘ a veoeetibe . 468,1 966,521 | 458.7% — 6 Hungarian Bank and taken over by | M 
Deposits at notice .......... | 103,481 | 112"722 105,376 | 108,760 |— Sal the Banking Office...............+000+ 9,520,837 , 9,520,409 | ory : we H 
The right of is . the Bank of Meron | ——. | Discount and advances ............+++.+- 3,083,496 | 2,939,509 786,860 — we 8 
18 issue of the Bank of Norway is calculated at—(1) The stock of | Other assets...........0.cscceccecseeees 977, A2 | 992,335 | 8 
gold {coin and bullion); (2) the available balance aoroad up to half th stock of LIABILITIES. > 18 Y 
= (3) the balance with the Sveriges Riksbank, Stockholm, and the National | State notes in circulation .............. 9,866,818 | 9,814,920 | 9491512, + ) 
eni Kjobenhavn, Copenhagén, up to 6 million crowns ; (4) an amount of | Deposits vr | 4,216,322 1,147,878 | 1,249,438 ; = 
70 million crowns above the stock of gold, iio ee 24 2,489,453 2,492,068 
y Other liabilities ...........0+s0eee+00 nae 98,535 
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LONDON RATES. | OVERSEAS DOMINIONS RATES. 


























































































OE iw | of ¢. a. gS ia, x. CoMMONWEALTH OF AUSTRALIA AND DomINION oF New ZEACAND. 
< a 23 4 48 ae RR aT 
ems, Mae, (\s-(|a° |Z" a7" (a7 \a [a London on Australia and Australia and New Zealand 
s | New Zealand 
gh Re pak at iised from 6% April 15) 5% | 5% | 4% | | 7 \9 | 7 Buying. Selling. | Buying. | Selling. 
gy eaees 1 Lhd -gladaad } ccnnsimeniitenticieidaii! rte? } at 
5519 yiarket rates of discount ~~ | +4) 68 $4, 68 HA 68 4 Aus- | New | Aus- | New | Aus- | New | Aus- | New 
Bn; Se 60 days” — eens: shee i tralia. |Zeal’nd. tralia. |Zeal'nd.| tralia. \zeatnd.| tralia. \zeal'nd. 
ts § months, TT eakhneil | 64 7 | 6tR 7) 7 7 7 lige eee eR TE NTH ern Cera 
, SS Boccosccsscosecnee- Le | 6H 7 1628 1 OHH 1 OH) Gite cecccccc) S| - ee toe | 4 
: Treasury Bills) :— | a) - | = ++ ee ee ee i ov 
nhs | Poatng Diseomonths* (£98 Ts 23d) --- +e eres o 5 Sh 4 ry 4 Sh 5 | S On demand....| 974 974 a — 99+ 99 Pa oa 
ement Mayag, fue Laans:—Day tO) vevee erro TL] Sh | S| SA | S| i. if 2 | Mf oe fee t | 984 | 100h | 100 
nt | Kroner Short allowances : Bankst .....++- /5 | 5 5 5 {5 § |5 90 im ee oh - .- + 98 
6547 | a Depowount houses at callt ...++++++- 5 BP e S BP Pp Pp oi me copes bags . ve 99 
10,36] | Mie At noticet pakbesnse Seteese eles 5°. | oe FF eS ™ °° a a — + This - ——— Dositninnstaans te: cS alalegiaae renee 
ee Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised _rhis rate refers to all Australian States except Victoria. Buying rates - 
a no. owe abig, and. h% on Nov. 6, a SS eet —— 15, 1920. Victoria on London are 99 on demand, 984 for 30 days, and 98 for 60 days. - 
1146 | ’ to 3% on June 5, 1918, but was raised to 34% on July 31 
8755 “= sia 0 a 6, 1919, to 44% on Nov. $08, ot St% oe A ell 15, 1920. FOREIGN BANK RATES, 
42% to 4% on Dec. , and from 4% to 34% on Feb. Ban , 
a oe — = aaiaeall until they were suspended on May 31, 1919. Changed ere Bank Rate —~ | 
at whiciles resumed on July 14, 1919, when two months’ bills were also | Amsterdam .... July 1, 1915 a | Madria a Pe , 
ra ced. The daily sales of two months’ bills were stopped on August 15, Athens May 15, 1920 éf ee +» Nov. 20,1919 .. ‘i 
th’s | in motes commenced on July 14, 1919, as follows:—Two months, 38% Bengal.......... July 1, 1920 5 Net SOT TEE? —. - 1920 .. 6 ] 
nent, | 1919. st 15, 1919, period of daily sales); three months, 34%; six eee , | Seercnceses May 12,1920 .. 6 
May 3g; uly 14 to August 15, pe Bertin .... Dee. 23, 1914 5 | R M / 
, July o% On October, 6, 1919, the three months’ Treasury bill rate was | Bombay ........ ; 9q° | RE Sec ceosous ay 11, 1920 6 | 
| kb ths, 4%. On s Bombay .. July 29, 1920 5 Stockhol Ss 16, 1 H 
3) Ln a 1% to 43%, and six months 1% to 5%. On November 7, 1919, the three Brussels ........ Apr 29, 1920 54 | Swi ic "3 pane ; ept. 16,1920 .. 7 ; 
5033 | ty ths’ rate was raised from 44% to 5}%, and the six months’ rate from 5% | Christiania .... June 25, 1920 7 | eset <c.cce., “ug. UN . 
= arch 19, 1920, daily sales of six months’ Treasury bills at 54% — , en Soesens ane SN 5 , 
On M y Copenh A 1 
2.980 | to 54% OF arctwelve months’ Treasury bills at 54%. On April 14.1 pe agen .... pr. 16, 1920 FT | BORO ccceseccns Nov. 18, 1919 8 F] 
! Lan were replaced by twelve m : e . / oe Helsingfors .... Mar. 22, 1920 8 | United States .. June 1, 1920 7 
a) and twelve months’ Treasury bill rates were raised from 5$% to 6h% | Lisbon.......... June 23, 1913 54 | Vienna ....... Apr. 12, 1915 5 
ee Sales of twelve eine eit ag on April 29, 1920. Madras ...... July 90 1920 6 | Warsaw ........ ohn 6 ‘ 
'S were depose Comparison with the —— — a CURRENT RATES IN NEW Y 
a ORK. ‘ 
os | | . ‘ : : : } 
EE | Bank Bills. i espiniies _Trade Bills, The Irving National Bank of New York cable the following . 
== 3 Months. 4 Months. 6 Months. 3 Months. 4 Months./6 Months. | Money and exchange rates in New York :— 
pment), Pout —— : me pe Pa a. ee x ere — “5. — 9, ~ —- , 
May30)9i; 1920. ~ , 3” 1 ” 7 a 7 - aig 7 ov a a = z = ’ 
mk, . daly eee ef ef 6 1 4 z #\3 OO anon enna se siainiingains Ct hie Bin Bi & 
és pavers gs 4 6 6 7 ime money ( ays’ mixed collateral) 84% .. 9 .. 8% .. 8 .. 4 
14,747 | S..-- 18 Gti re 6 7 (|7 : 7 bi Bank acceptances ............s0.seee éf ix es Mies. Oe 6 
' TS eh cons 5h Gtk ef # 6 717 7 Tk Members—eligible, 90 days ............ 6 o &.. |]. | € 
9.588 OPN iene 54 6e; C8 6t4 v 17 7 317 Non-members—eligible, 90 days........ ee 8h --9nom.. 84 .. 8 nom, 
19.804 ae ie 5f 63 68 6 #7 +| 7% 417 EMOUEIINO, SUGGS ooo cc ccc ossercoceses 8h .. 84 ..84nom.. 9 .. 8 nom, 
53 614 3 6 - 64 * i¢ i 7 4/17 Commercial acceptances, 90 days ...... nom. .. nom... nom... nom... bom, 
10,737 | 1239 sept E ae 5 65 te ef it ? : ; . { : Note—The rates for acceptances quoted above are selling rates, 
22,546 s me iO... 33 OF 1% é 8 | 
—— M...---| 5} (Git 2/8 7 Se lt bla % IRISH BANKS’ RATE. 
: tien! Pe ee if as 3 Present Previous 
LONDON COURSE OF EXCHANGE, Rate. Date Rate. Date 
lie —e —<——————$ rrr : % Changed. % Changed. 
23, wm a Usance. | Tues., Sept. 21. Thurs., Sept. 23, Discount .....0..00 4 -» April 20,1920 .. 64 .. March 18, 1920 
dos, | eae ee ‘ 1 sl eeaia ie saabiaeoventnis Deposit........++. ‘ .. April 20,1920 .. 3 .. March 18, 1920 
1,263 — Amsterdam and Rotterdam ........ Cable 11:26 4 =611°30 | 11:24 ~=11°29 . , We on 
3,576 n ’ Ditto ayaa eet Teecepatsaael | 3 months nom. nom. RATES OF EXCHANGE. 
a + i ccchsiwnrnscsseeonnseness oe Pad t= a a — : ~~ as | —T. “;e. f° 
D, + 25 BED cencccececccccecscescoesossses abie , “t | ‘ U Rate, | Rate, Rate, Hate, 
),122 a on. wc cu mianaueeee 3months 52°15 52°50 | 51°95 52°55 New York on— Par \gent. 25.\Sept. 9. Se Sen 
sc acc cuapenninnnd | 3months 52°15 52°50 | 51-95 52°55 ee Level. Soho | tena’ tonne’) Pama 
} PE cn cs ak cocerecosseeseees Cable 21°68 21°78 21°65 21°75 Sa ? si . 
W327 + | 4g : ; : 
835 — 105 DittO ...seeeveeeeeeeereeecneeeees Smonths 22°18 2228 | 2215 22°25 | ondon— 
ie Tn. cc cntxceaunnbote Cable 21800 22300 | 207°00 217°00 —- oumn' seed sa) be 
Imlian Bank places ........... see: Cable 80°50 81°50 | 81°00 82:00 fee eenenes Dollars for £1 veniiean | yen Saas > 375 
 .. vavuebacoens 3 months nom. nom. ia. — (aes $a175 34950 bagts 
SE iekisstseucuketneens Cable 3508 3514 | 3&9 ine tate : we "S175, 4915 
.) Maly . 5 | aris ...... cheques Frances for $1 5°18-1/4 834 14°75 | 15:20 14°65 
b. | ‘ one snd 81 eats ame sade ae ee et 9 | roe ats Brussels ...... » |Franes for $l 5°18-1/4 - 13°86 14°35 13°95 
920, Movem'n Ditt ene Hpanish Dank places .. ee Switzerland ..,, |Franes for $l 5°18-1/4 5°58  6°0950' 6:20 (20 
evs. | Lom ay x vunaenacaeachoe ne 3months | 48 49 | 48 49 7 : 5 ; 4 : , 
| ain anh Gneste Cable 104 lla 103 114 aa » \Lire for $1 5°18-1/4 996 22°93 | 23°35 2°30 
1-4 \* ‘ Ditto ..... rene | ae “nom. | “nom. | Berlin ........ » {Cents for 1 mark 25°83 ee 91 | 2151 ‘4 
8 ic Le Copenhagen Cable 25°68 25°78 | 25°65 25°75 Vienna ........ + Cents for 1 krone 20°26 * 044} 045 0% 
i Christiania Cable 2582 25:92 | 26°60 26-80 Madrid ...... », (Cents for 1 peseta 19°30 19°02 14°78 | 14°60 "75 
72,221 — 66% —_ Cable 17°33 17°43 17°35 17°45 Amsterdam ..,, Cents for 1 guilder 407195 3740 31°50 | WS 31°05 
| . | Copenhagen .. ,,} (2175 14°25 | 13°75 176 
12,553 |+ 9358 Scandinavia 3 months nom. nom. ~hristiani : . , wm | : 
© Helsingfors Cable 11400 11700 | 11800 128-00 Christiania .. ,, - Cents for 1 kroner 26°80 { 2315 1430 | 13°80 = 14°25 
95,250 |+ Mi Re Avres Cahle 562 572 562 573 | Stockholm .... ,,/ (2445 20°45 | 20°35 20°20 
ae ———-. Cable be 128 lli 10; | Athens........ », |\Centsforldrachma 19°30 16°90 10°75 | 1C62 1450 
i ia aa ea ci Cable 33-00 34-00 | 33-95 33°75 Montreal’..... » » \Cents for Can. $1 100 ot 90°50 | 90125 9°00 
ee ne Calcutta and Bombay ee eres ere Demand 1/92 1/92. 1/93 1/92 Yokohama .... ,, |Cents for 1 yen 49°85 50°55 51:00 | 5100 51°25 
th's Year's S Ditto one Pe Stee Pet eRe as 30 days’ set ‘ 1/98 —— . 1/93 ‘7 Hong Kong.... ,, (Cents for H. Kong $ os 91°75 75°00 ; 75°50 75°50 
a FOREIGN : R : TE acess ee ON LONDON a -e+s 5, |Cents for 1Shng. tael a 7 105°25 a 10.50 
ATES OF ; alcutta ...... ys, (Cents for 1 rupee a ee 3350 | 3300 = 3%75 
+ LS ee = Buenos Aires.. ,, Gold pesos for $100 103°65 ae 11940 |12200 11500 
Rat Rate Rate Rio de Janeiro ,, |Centsfor1lmilreis 32°42 hs 1710 | 1745 = 13°06 
id ieee | Sept. 26 Sept. 17, | Sept.24, | Valparaiso .... , [Cents for 1 peso 20°60 ee 1725 1 :17-20 | 19-25 | 
1919. | 1920, 1920. 
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NEUTRAL RATES OF EXCHANGE ON GERMANY. 























| 
i 
ons snectineieetinee 
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% % 
ug. 23, +--+. dollars to £1 Cabl 4° 3 * 88-89 3 * 87-89 Sept. . ° Ss 
920.  Moveneth Buenos Ayres pence to dels. “ele 40—404 | From Sept. 17, 1920 From Sept. 14, 1929. 





francs to £1 | TAT. | 25°224 | 34+ 65-75 — 52 "00-05 ~ (> 
lmarks to £1 T.T. | 20°43 | 96-97 +210-—220 221—223 | | 
. {krone to £1 | 7.7 24°02 | we , 750—770 780—800 Par | Rate, | Rate, Rate, Fate, 
krone to £1_ | TT. | 24-02 | 250-270nom 240-260 Se ee ee) tee tee 
ee-++./P.marks to£1) T.T. | 20°43 840—860 | 875—900 | | oo 
»+ [lei to £1 rr ! |, °C 6 eer se ee nee aes 6 ee ee 
levasto£l =| T.T. | ao cs 1/190—210 | 190—210 Amsterdam ...... 'Florins to 100 marks} 5926 | 11°30 6°15 | 5°20 35 
dinasto£l | 7.7. 25°224 ae | 90—95 95—100 Switzerland ...... ‘Francs to 100 marks} 12345 | 424-00 11°75 10°05 = 140 
..florinto £1 | TT, | 12107 | 11°15-17 | 11° 26-28 | 11+ 22-25 Copenhagen ....) | | } (19°10 | 13°45 12:10 | 12°25 
frances to £1 T.T. | 25°224 | 35°30-40 | 49° 67-72 49 * 30-35 Stockholm .....-. Kroner to 100 marks; 88°88 41750 | 9°45 8°00 4°25 
i ae to£l | T.T. | 18159 18°00-05 | 25°65-70 | 25° 90-95 Christiania ...... ) | 1 (18°35 | 13°30) | 11°85 | 12°25 
-. kroner to £1 T.T, | 18159 | 17°07-10 (17° 35-38 =| «17° 41-44 : 7 . —= 
o kroner tof] | TT. | 18-159 | 19-24-27 | 25°65-70 | 25° 60-65 + Rate for previous day. 
-. F.marksto £1; T.T, | 25°224 | 80—82 113—115 124—127 
drachineetogl! ‘TT, | 25-224 | 24° 70-80 | 32 80-8300, 35 - 30-60 SOUTH AFRICAN EXCHANGE RATES. 
lire to £1 T.T, | 25°224 | 41-15-25 | 81° 25-50 | 833° 84 The South African Banks quote the following rates of 
francs to £1 T.T 25°224 | 23-43-48 | 21°65-70 | 21° 60-65 h 7 
pesetasto £1 T.T. | 25224 21°93-96 | 23° 97-24°02) 23 * 70-75 exchange :— 
pence to mils. T.T, - Ae { a a —_——_ eae 
-. piastres to £1 Sight | 974-973 | 974- Union of South Africa. Uni {§ i 
--doliars to £1 Cable | 2 4 tag 04 (3° 5la-3 | 3° 484-489 |_Union of South Africa. | Union of South Africa. — 
| 
| 


















ae bay A ll oe eS ee 
| . uils. 8 i a South Africa, | South Afri London. 
eK vanavideo “ence to dols, TT. | 51 | 57-57) | 5758 | $8.59 __—_—_— —— 
Lima ‘pence topeso 90 days 18 | 11 e | | Buying. Selling. Buying. ing. 
Calewtig’*""" Eng. to Per.£1 90 daye Par ne dis. ll 2b oy, dis | ee theta | __ Belling. — 
+ & bay . oa - nee oa } oe! = qd-gd jl 10}d-fd [1s | Discount. Premium. | Discount. | Discount. 
acme lhUuwlC<CtCOCORRCiSMn tk te a . } s E 
teens Ster. to ru .T, 4 : 
ge 2 EP Hone Kong ner eeachce, BE: |) Bom.) BE cee] yee | Bm |B prem |.2h% prom 
Singapore "ter: totael | T.T, | .. | 6s 3d- *% ae (248 ; {opm 
as + 28 Yokohama’ "Stet: todollar, TT. | .. | 28 444d- ba sae | Bom 
4945 + Manila “"St@t-toyen | TT, | 249R4 | ae aia. ; 2 & ai i pp Pm 
ae + oS ster. to dollar! 'T.T. | 24-066 | cae is » ym 
—- 22 . 13 %dis | . 
+ Rate for previous day. 
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CENTRAL AMERICAN EXCHANGE RATES. $4.650,01 10 OUNCces in co 24.009,000 dollars Bi wie 
: : : Real silver, as compared with about 33.8ox . , 
cine. America, Limited, quotes 23,000,000 dollars on the 11th inst.” 000 OUNCES jn some an 





























Sten ee Pe + Pee 8 a GOLD AN 
Country. \ParValue. Usance. Date,1920.) Rate. F D SILYER PRICEs. 
Be = The price of gold and cash and forward prices of bar 
te hoon’ 8 sto 4) ....| iSight London} Sept. 9 9°70 . 

ees: Denese él.| 6% | | Sept. 18| 2065 during this week and corresponding periods in elie 
Colombia (Bogota) ..Pesos to £20 .... 48d ad Sept. 20 84°00 are as below :— Year; 
Nicaragua .......... Cordobas to £1 .. 49°31d ss Sept. 13 345 
San Saivador........ Pe-os to £1 ..... 24-651 ia Sept. 16 7°70 
Guatemala .......... Pesos to £1 ...... 2°661 * Sept. 20 11644 Gold. Silver. 
Nene ne eee ee enn aseinaeeomapeetnennannnpeneennetneennasaneaats ; me s _ 

ESTHONIAN EXCHANGE RATES. 1920. ne cy. | Saeed aoe 

e “i ’ . _—s Date, 

The Bank of Esthonia quote the Reval exchange rates as Ounce. = or Per ™ 
follows :— unce. Ounce. Ome 
- ell tae ———— | ee 

Buying Rate, Selling Rate, | Closing Rate, 5 8 d d d ae 
Sept. 3, 1920. Sept. 3, 1920. | Sept. 3, 1920. Sept. 117 6 594 59} Sept. 29 1914 d 
- : 7 « ae. e 594 59} 29) 
London (cheque)...........-.--- 730 770 735 2] 117 6 59: , 1915 
Stockholm ,, l0Okr.......... 4,100 4,220 a * 4 60 29, 1916 
Copenkagen ,, l00kr......... 2,920 3,050 - scl Sar 60 60: f 28. 1917 
— » 100 m.........-. 410 $50 435 ox ..| 217 6 584 581 28. 1918 
RMI: Soi Goer encsvasscs ‘ : - ___ #--| OT 9 | 594 26, 1919 
DemmberGa 4g vec secu sesveess - Se i oe SE 
Helsingfors (money) 100m... ; 720 780 i ‘ 
ar ee ne ee coe a . Sea NOTICES. 
INDIAN TREASURY BILLS. Rs. The London Joint City and Midland Bank, Limited, have 
Outstanding on March 31, 1920 ............-- 52.96,60.000 opened a new branch at 21-22 High street, Christchurch Hants 
Issued from April ] to September 18, 1920 .... 61,52,10.000 under the management of Mr J. G. Gibson. It is also ann 
— anes that new offices have been opened at East Ardsle 
114.48,70,000 Westgate, Wakefield) and at Pr: 8 Y (sub to % 
Discharged from April 1 to September 18,1920.. _35,73.65,000 . pa aze (sub to Camborne), 
ianeeeannn Barclays Bank, Limited, announce that they will open @ 
Outstanding on September 18, 1920 .... 78,75,05.000 Monday next, the 27th inst., a branch at West street, Rhayader 
under the management of Mr Charles Ambrose James, 
BULLION. Mr John A. Terrace, hitherto acting joint manager of th 


London office of the Guaranty Trust Company of New Yori 
has been appointed manager by the executive committee of the 
board ot directors of the company. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended September 22, 1920, the 
stock of coin and bullion showed a decrease of {28,724 compared 














with the previous return. The Standard Bank of South Africa, Limited, announce th 
opening of agencies at Doyles Prospect (Cape Proving, 
IMPORTS AND EXPORTS OF GOLD. Lindeques Drift (Transvaal), and Lumbwa (Kenia Colony, 
— — I ———- | The agency at Theunissen (Orange Free State) has been co. 
Gold Imported into the United Gold Exported from the United verted into a full branch; also a branch has been opened a 
Kingdom. Kingdom. Dedza.in Nyasaland 
Week ei Week . ; » Nati ~ nit ; : aol 
Courtries from which Ended Countries to which Ended A branch of the National Bank of South | Africa, Limited, ba 
Consigned. Sept. 22, Exported. Sept. 22, been opened at Molteno, ¢ ape Province. The sub-branches d 
1920. | 1920. this bank at Warmbaths and Davel, Transvaal, have bee 
t 7. me =a > | converted into full branches as from September oth, They 
Netherlands................. 2,305 | Switzerland ...... onions 70,500 | have also opened a branch at Eldoret, British East Africa, 
New Zealand amin’ 1,745 | Madras a eee 2,500 . és . - 
Total value of imports of ——-~ Total declared value of ex — The London office of the Union Bank of Canada announces 
___ Gold..........--.- |) ee. eee 73,00 | that branches of the bank have been opened at Honeywood, 
ar : -. ; : (nt. (sub to Shelburne, Ont.), Mansfield, Ont. (sub to Shelbum, 
Messrs Samuel Montagu and Co. write as follows on Sep- : »f » s 
ae ; 5 = , i | Ont.), and Minesing, Ont. (sub to barrie, Ont.). 
tember 23rd:—‘** Gold: The Bank of England gold reserve 


ills, iecileeielll i hws pel wee The Merchants’ Bank of Canada have opened branchesa 
ee Cc ead ee a i ‘, - y we 9e>>| Montreal—Ontario Street East; North Hatley, Quebec; Lise, 
as gee A: 121,557.45 haST WeekK, ; NOW ork repor s the Ontario ; and at Instow, Sask. 

arrival of $10,000,000 and $3,000,000 In gold from France and 


against its note issue is prac 








London respectively. For the reasons detailed in our letter of 


last week, the arrivals of gold have been negligible. It con- 


MINING OUTPUT STATISTICS FOR AUGUST, 1920. 


tinues to be in good demand for India. The gold production of 





[a7 


the Belgian Congo during the last three vears was : 3,573 kilos © 
’ thee in lg ss ee a he ons sold Rec 

in 1917, 3,005 kilos in 1918, and 3,450 kilos in 1919. The fol- | Crushed. Gold Recovered. 
lowing were the United Kingdom total gold imports and 











| 





























Ss 2 Vaiue. | Prot, 
YX + ono —- - , ‘ . ; ! | os ce 
exports during the month of August, 1920 :—Imports, | asin. et Mill, 2% | Total. 
£:3.703,063 ; exports, 4.4,709,187. Silver: Prices have been | Py Ps 
“tt Sea r : . 5 O 
fairly weil maintained during the week, mainly owing to Indian Gold —~lTrons. | ‘Ges, | Gun 
, awa = ° - 2 oO eo ons. ons. | . 28. 
covering operations, and there has been some purchases for | Bullfinch Prop. ......... oc _ oe 
China. This does not seem to indicate any desire to absorb ——— Mines of El Oro aan 
silver in the latter quarter, but have been dictated by the absence | Oriental Cons. .........-.. 19,305) 
of bills offering. The position of the China exchange is still Oren! (Bept. Ist to 1ouh)..|.. | 
dominated by strong speculative influences, which, from the | _ Pate 26daystoSept.1ith)  .. | 
silver point of view, are not an element of strength. Conti- a esenestosrsees sts cos 
nental supplies have been rather larger, possibly owing to the Sante Gertrodis............| 28630 «. 
recent increased depreciation of the German mark. On the| P° El Bordo ..........-.) 19,87 = 
21st ae in consequence of better supplies of silver for Waihi Grand Junc......... 6,100 
prompt delivery, there again appeared a premium in the Sn —_————- ieiaiamaneatla —-— 
a “1: a = » price ; 
for forward delivery—the first time since August 17th last. _ teas. 
InpIAN CURRENCY RETURNS. Output. Other Notes in Return. 
(In Lacs of Rupees.) ool, SSO—t~*# Tons. 
A . . BE diirncensyssabhnesce dei 20,608 Est. profit, £3,196. 
. i — 7, Sept. 15, | Chinese Engineering ...... 48,209 Week onda a _ 
baal : . } aE -cnncensaesduneee | 3,613 Week enc pt. 18th. 
Notes in circulation ............ 16,327 .. 16.125 oe 15,862 - Middleburg Steam ....---- 30,300 
Silver coin and bullion in India... 5529 .. 5545 5.605 Fin. 1 os 
Silver coin and bullion out of India... r “a ; aa wesri eae Saal a 
Gold coin and bullion in India.... 3,912 .. 3843 .. 3.766 Kano ....... scliiueaibietaeal 3 Tin and wolfram. 
— coin and bullion out of India - he F Naragute dakpateimengiantass ‘i Despatched 48 tons. 
urities (Indian Government) 4,733 a 4,809 vi 7 MERGE oorcecesceserssceeee| 
Securiti ves Pe , ’ -» 4,714 SN cicnwcdupdagnenee® | 45) August. 
rities (British Government)... 2,153 .. 1,928 .. 1.777 ee ee Sept. Ist to 15th. 


No rupees were coined during the week ending 15th instant Burma Corroration.—Cable :—“* Bawdwin stines—No. 6 Joel ie GB 


: in She ; ° eh 3 . t ilver, t. lead, 2 per cent, zine; 
The stock in Shanghai on the 18th instant consisted of about Fansaieee, th per oomk tnt per cent. sinc.” 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 
. turns of British Railways have been issued since the Government took trol 
No traffic re The Government took over control of the Irish Railways oa ioons dammiay Eonar, roe 
— OVERSEAS RAILWAY RECEIPTS. ae ee OTHER OVERSEAS RECEIPTS. 
|. | wa | Gross Receipts ie Sa ee | —<—<_i° . 
ge. 52 . Tae | eee Pease » if | for Week or Total Gross 
Meme. Period.) 3 iz | OE, ene Name. | Period.) = | $¢\|__Month., | __ Rece!pts. 
| | Ss | 1919-20.) + or— | 1919-20. | + or — | & | £3 | asta. + or—| ioae.| + or— 
ee any | | T er rt é En 
NDIAN Rs. | Rs. Rs. Rs. Beira and Mashona- | £ £ £ | £ 
a 20weeks Aug.21 993 | 1,99,012)+ 3,513) 40,06,642)+ 2,17.479 | land... ...., -+ 1 mth |June30 810 91,152 + 21431) .. |. 
ea 19weeks 14 118 33,300} + 14,300) 6,57,500}+ 13,000 | Mid. of W, Aust. ..../12 mths 30, 277) «9,260 + 2,303  129,028,4+ 15,327 
Bars. /« N. Western (20weeks 21 2,053 | 4,18,420/+ 33,847) 1,01,65.271|— 2,85,425 | New Cape Central.. 32weeks|Aug. 14. 205 | 2.388 |— 57, 99,793/+ 15,985 
— ee ladweeks 21 2,695 | 10,25,000/-- 51,000) 2,45,53,000/—15,74,000 | Rhodesia Railways .| 1 mth |June30 1,397 | 134,202 | + 29,2721 ate 
Bengal Bar.&C.L... 23weeks Sept.1]/ 2,871 | 16,81,000 + 1,97,000 4,32,82,000) + 19,20,000 | Rhodesia Katanga..| 1 mth Ses] ME ce we 
I... 2weeks Aug. 21 142 4,63:26 + 17,169 LO S6 642 ~ $9,324 Sh ire Highlands, 
Barme ii ‘alka 22weeks Sept. ,400}+ 5, 529+ 18,558 ‘yassaland ...... 7 mthsjJuly 31; .. | 100 oan 
a... ee 24weeks 18 2,772 | 26,36,000' — 3,39, 6,83,27,000| + 40,87,000 | tte rene Se —* OS ae 


insula 23weeks 11) 3,121 | 23,88,600 + 3,07,200) 5,92,02,505 + 6,74,853 
Heian Mahr... 2lweeks Aug. 28 3,012 | 11,75,000 — "71,066! 2,73,47,280 + 1,44,305 
Madre ee Kumaon 20weeks 21-259 | 41,702\— 8,503) 11,83,353/+ 1,26,466 
io Lucknw-Breilly 20weeks 21 317) 46523— 4,866, 12,61.393 + 68,708 

fedlen ..---- 20weeks 21 1,852 | 811,962 + 88,681 1,65.74,566 + 5,86,008 
Sthn.Punjabimonth) 7 mths Apr. 30 716 | 9,72,545, + 4,27,205,  9,72,545 + 4,17,205 


FOREIGN. 
Argentine (4). 
Argentine ae ‘ 

tine Trans. ... 
an and Pacific.... llweeks 18 3,536 


£ 1s £ 
13,500 + C0 
2.579 + 2,119) 


. l0weeks Sept.ll 752 | 


133,400) + 9,900 
llweeks 18 lll 


18,776 + 
103,000 — 47,000} 1,590,000\— 28,000 


| 28,000 — 45,000! 
| 


Southern .. llweeks 18 3,792 165,000 — 33,000, 1,640,000— 291,000 
— 153,000 — 409,000 
B.A. Western ...... llweeks 18 1,882 74,000 — 32,000) 843,000 — 265,000 


4,000 — 36,000! 132,000 — 209,000 
54,127 + 9,106 54,127 + 9,106 
206,000 + 23,000, 2,327,000 + 559,000 


Buenos Ayres Cent. 1 mth July 31 190 
Central Argentir.e .. Llweeks Sept.18 3,305 





Cordoba Central... llweeks 18 1,205 | 56,700 8,500! 669,150 — 31,250 
Entre Rios ........ l0weeks 11 811} 21,100— 900! 229,300— 4,500 

Brazilian |»). 
Brazil Gt. Southern 8 mths Aug.31 .. |Ms41,000— 5,250| 372,950 — 23,471 
Gt. West. of Brazil.. 38weeks Sept.18 1,010 17,700 — 700) 794,700 + 95,700 
52,502 + 6,002 1,981,342 + 518,831 


— ibkard 38weeks 18 1,831 . 
fan Paulo .......... 38weeks 19 15341 47,683 + 11,870) 1,722,398 + 445,747 
State of Bahia, S.W. 7 mths July 31 


52 |Msi30000 + 18,000, 601,000 + 


Chilean and ‘ 
Peruvian. 
Antofagasta . weeks Sept.19 838 


44,665, + 22,630} 1,739,365 + 800,790 
ES Imnth June30 644 ne 


12,000) + 500 














Nitrate (2 weeks S6weeks Sept.15 366 48,562/+ 30,132) + 397,839 
Peruvian Corp. 2 mths Aug. 31 1,059 |s1,191,795)+ 25,511] 2,324,145 + 99,131 
Taltal ........ 1 mth 31 180 |(b) 33,510, + 24,967 53,033 + 43,035 
Cuban, 

Caban Central llweeks Sept.18 362 22,745'+ 6,955) 265,937 + 64,321 
Havana Central .... llweeks 18 .. | = 13,239'+ 3,514 149,592'+ 32,179 
United of Havana .. |llweeks 18 681 67,506 + 13,378) 789,934 + 137,155 
West of Havana .... |llweeks 18 155 11,164 + 2,895, 141,725 + 34,395 

Geagueyan. | 

Central ruguay.... llweeks 18 273 17,879 — 1,032) 216,868|\— 1 17,335 
C.Urng. (East Ext.).. |Jlwecks 18 311 4,703;+ 381) 54,524—- 166 
C.Urug. (North Ext.) |Liweeks 18 185 | 2,507— 1,662) 325%— 9,170 
C. Urug. (West Ext.) ilweeks 18, 211 2,562! — 17 26,444— = 1,551 
Midland Uraguay -.| 2 mths'Ang.31 319 17,872; — 1,389 33,829, — 2,779 
North-West Urug. imth |July 31 113 5,957|— 557 ee e- 
Uruguay North 2mths\Aug.3l 73 2,287) + 93: 4,202! + 153 

{ 

Other Foreign. 

Aleoy and Gandia .. S7weeks Sept.ll 33 |Ps 10,000+ 1,500 476,300 + 102,400 
BM ces casse - &SmthsJuly3l 15 | 2,712) 4 622 27,188 + 3,615 
Bolivar | ree ses - 8&8 mthsAug.31 136 | 7,504! 998 85,497 -—- 9,140 | 
> ay Nat. Riv. & mths 3] 86 | 23,000'+ 5,520 152,416 + 43,756 
> - Rica... - Lmth July 31 189} 28,910)+ 10,284 28,910 + 10,284 
2 0 Extension .. 7 mths 31 70} 19,500\+ 3,500 118,178 + 45,078 
<yptian Delta 20weeks Aug. 31 5594; $15,282,+ 4,272 190,872 + 96,792 


Gt Bouthn. of Spai , 


sTweeks Sept.1l 
Internationa! I 


104 |Ps103,080'+ 37,689 3,213,811 — 866,925 


9 mths Aug. 31 Gross 


Ce o 58,561'+ 12,643 557,338 + 100,792 
ion Americn Net! 11,507— 101 220,358+ 29,935 
Stee wane 31-233) (k)12,950+ 3,650 112,600 + 46,410 
rarsharn. : iths. . i 4 C 28, 2 i 
Or oe 6 mths June30 | 21,827) 3,089) 128,232 20,956 
pamyma to A in.. lweek Sept.ll 379| 18176, .. Be oa 
Piety Central .. llweeks| ~— 18 274 | — 5,450/+ 400, 59,690 —_2,700 
feusaen ns,éc.. 9 mths . ae Djs2,311,374| + 414,841 16,380,765 + 5,299,660 
Salvadon  ® S¢-- 8 mths\Aug.31 35] —5,250)+ 1,250 = 44,000+ =—7,875 
Sen OF.......... Ilweeksise pt.ll 100 | 3,288; — 149 4411— = 2,231 
Prat erorinee, 
getench Railways.’ 1 mth |July 31 | 1498641+ 976 .. Me 
— A Santiago 8 mths|Aug.31 «. 11,960!— 5,500) 122,083 + += .23,375 
and Huelva. 8 mths! 31 112 | (a)12,900'+ 852) 97,752 + 21,388 


a) instaling fain inexchange. (+) 10days. (a) Converted at the par rate 
exchange, 


(b) Converted at the current rate of exchange. 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 


Gross Receipts 


= z | g for Total Gross 

Name Period.| 3 | 2§  WeekorMonth.| Receipts. _ 
ake. | & | as | 1920. | +or—j| 192. +or— 
Canadian Northern. 3Iweeks Sept.11| 9,750 $1,473,600] + 259,400 40,434,923, + 6,541,024 
Grand T acific.... STweeks 11 13,388 $4,258,000) + 495,000 135,258,000 + 21170000 
aie frank or 37 weeks! ' 


_ 11} 3,516 £392,630| + 54,143. 10,794,787 + 1,467,424 





CANADIAN RAILWAYS MONTHLY STATEMENTS, 





Name. Period. Endj Receipts for Inc. or Auateg’te| - " 

aa Month. | Dec. Receipts. we -or Dec. 
Cent.& | 
udson Bay | | 

Canadion see Imth July 31 Gross} $163,075 + 60,904 163,075 + _—_ 60,904 

‘tn’ 7 mths 31 Gross) $5,168,500 + 821,200 31,779,923’ + 5,141,574 

Pac.* 7 mths 3] { Gross) $17,376,000 + 2,656,000 109,434,000 + 17,991,000 

G Net | $1,619,000 —1,377,000 13,047,000 — 2,136,000 

TandTrunk.. 7 mths 31 {Noe £1,560,000 + 322,700 8,438,100 + 1,122,500 

Temiscouta . Lan . Net | £210,400— 22,900 225,500 524,700 

Wile Pass ‘ t 31 Gross} $35,892 i + ee 
Seda 12mths Dec. 31 Gross a - $1,368,626 + 124,546 


* Net earnings before deducting taxes. 





__AMERICAN RAILROADS MONTHLY STATEMENTS. 








einie Period. End. Receipts for Month. Total Receipts. _ 
| "6 | 192. | +or—| 1992 {| +or— 

— vt Pomag Ss Mh Mee te at 

Atchison Topeka........ 6 mths June30 16,321,964} + 2,642,584 99,492,068) + 21,075,222 


Baltimore and Ohio ....| 6 mths 


3» 17,584,907) + 2,351,691 99,786,722) + 20,0°6,871 
Chicago and Milwaukee! 6 mths 


30 13,846,253' + 962,743, 76,001,059) + 13,450,736 


New York Central ...... 6 mths 30) 30,216,937) + 3,876,111 159,367,030) + 17,553,421 
Pennsylvania .......... 6 mths 30 43,970,502, + 3,232,569 234,250,094 + 9,741,572 
Southern Pacific........ 6 mths) 30 18,080,938) + 4,125,822; 89,813,230) + 13,812,305 


AT AND CURES WEREST CONS COE 


© 188 Receipts for Total 
Name. Period. 53 | 23 Week. Receipts. 
& | £5 | 191920.) + or— | 1919-20. | + ur — 

Anglo-Argentine.... Siweehajsep. 16 329 £79,336) + 13,504; 2,790,802!+ 671,219 
Burnley Corporation | lweek | 18 12 £3,775) + 732! a | ‘ 
Calcutta Tramways... '38weeks! 18 35% Rs99,989'+ 5,991) es i+ 2,39,433 
Chatham & District.. Soweeks| 9 15!) £1,958 + 10. 62,262) + 6,627 
Egyptian Markets .. 37weeks) 15 £1,553 + 679} 62,171 + 21,611 
Glasgow Corporation | | 

Tramways ......«; l6weeks| 18 99 £47,566 + 14,253)  678,559'+ 175,047 
Hong Kong........... Slweeks|July 31 $16,728 + 2,643! 450,990'—  4,43¢ 
Isle of Thanet ...... 50weeksiSep.15 .. £2,462 + 230) 60,566'+ 13,888 
Lanarkshire ........ JS6weeks| 9 284 £4474 + 171; 151,876 + 21,456 
Lancashire United.. 37weeks} 14 B £4,538 + 1,227 131,258 + 15,418 
Liverpool Corpora- 

tion Tramways..... 38weeks! 18 124  £28,797\+ 4,543) 1,025,800'+ 705,097 
L.C.C, Tramways..... 25weeks 22) «1414, =£87,273 + 9,181) 2,130,391 + 100,202 
Madras Elect. (2 wks) 344weeks|Aug. 31 Rs56,458 + 6,953 789,979 + 141,717 
Pernambuco Trams.. |38weeks|Sep. 19 £5,684 512 258,512)/+ 64,684 
Singapore Electric. . |34weeks|Aug. 21 $18,289'+ 3,717 801,821 + ‘82,326 





TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. © 


ae Receipts Total 
Name, Period. Ending. ja ___ for Month. _ Receipts. 
1919-20. | + or — | 1919-20.| + or — 
: ; a ( Gross | 59.059, + 
Alabama Power.. 1 mth |June 30 fog eran ; ae See 


| Barcelona Trac.) - 
1 





mths July 31, { Gt08s| 2,542,202|+ §29,913/12,923,755) + 3,162,732 
repts. in pstas. | seml'y ot Net | 1,570,414 + 451,773, 8,418,966) + 3,106,860 
Brazilian Trac. } ( Gross | 11,745,000) + 1,675,000 72,785,000 +8, 52,000 

7 mths 31 000 


reepts. in mil. } | Net 6,118,000, + 729,000: 39,175,000 + 5,336, 
Brisbane Electric 8 mths Aug. 31 oi £46,650 + 4,405, 367,590'+ 63,190 
Brit. Columbia ) _ (Gross| $740,200 + 98,110 is a 

Electric, &e..;, ' ™™th July Slii weg | g174,685/+ 25,576 


Buenos Ayres La 
Croze Trams .. 2 mths Aug. 31 514 


5 £53,952) + 7,106) 
Burmah Electric 


105,460'+ - 13,392 


Trwys.& Lghtg. | mth 31 abe i R48,552 + 4,869) | + 4,869 
Cape Elec. Trams 1 mth 31! — a 7 | “s 
Canadian -Wstrn. an 

Natural Gas ..10 mthsiJuly 31) Gross $24,829 10,910, 885,340'— 85,850 
Carthagena and | \ 

HerreriasTrms. 8 mths!Aug. 31 12 £3,721) 4 730 3%,491'+ 12,526 
Catalinas Wareh. 1 mth 31, Gross £17,000 4,000) *e ee 

‘G 33 . 7 j a 
Chillagoe ........ 1 mth May 31 ion waa 


( Gross |&2,014,224)+ 713,516)23,205,745) + 2,239,992 
(Net  $1,957,876,+ 708,600 22,509,066 + 2,230,589 
Cordoba Light,&éc. 4 mthqJuly 31) .. £20,197 + 1,889 79,795,+ 10,192 
7 . ( Gross $1,268,300 + 170,822'14,149,108! + 1,312,862 
Cuba Railroad .. 12 mths June 30 i Net $312.240.— 87,247| 3,547,631 + 237,400 
Elec. Sup. of Vict. l6weeks|July 18 22 + £3,689) + 707 15,965 + 2,163 
Havanablec.RI1. } 5 mthsi\May 31 (Gross $946,301;+ 205,997) 4,587,376 + 1,010,561 
Light,tPower | > 5/89 ( Net $485,995 + 96,365 2,320,914 + 520,278 
International } | ( Gross '. —_ 369) 
Light Power} |? ™th July 31iiNeg | £6624/+ 528) : 
Kalgoorlie Elec. } 5 mthsMay 31 ( 204 | £3,276) ~ 14,914 ee 
Tramways ..} — ( Net £885) i “ 7 
$143,050} + 9,579| 1,005,501'+ 84,110 


Cities Service Co. 12 mths Aug. 31 


21,983 — 1,369 











‘G +4 
Keystone Tele. ... 7 mths|July 31) Net $43,172| + 5.471| "348,283 + 52,993 
La Guaira Harbr. 1 mth /Aug. 31) .. £8,724;+ 2,078 of ee 

La Plata Electric 8 mths Sal es £5,713|— 15, =44,211\— ~—1,291 
LimaLight,Pwr } 7 mths\July 31) ( Gross £59,685) + 10,655, 402,868) + 70,800 
and Tramwys. } — |i Net | £20,8091+ 1,769, 159,233,+ . 7,480 

Lisbon Electric..| 1 mth |Mar, 31; Gross 276,625} Escudos | ss aa 
| Manila Electric } 7 mths\July 31) (Gross| $282,260)+ 92,607 1,904,254)+ 488,095 
Railroad, &e. f |‘ SPU 9" (Net | $93,483 + et 655,822| + .154,005 

i ea | {Gross 3 + | os er 
Miss’ippiRiv.Pwr. 1 mth June Bw! i Net $150.959|+ 1,403) 840,862|—° 23,842 
Montevideo Watr.| 7 mths|July 31) | £19,046)+ 2,043, 152,315)+ - 13,133 
Para Electric 19 mths| Aug aii / Gross} £24,582)— 308) 222,756)+ 1,150 
a ee FT 2gea alszeg+ 18326 

" gal | |{Gross| £16,915) + 9494! 262) + 
Rangoon Electric) 7 mths July 31 iNet | £6,795) + 1,065) 54/421| + 2.624 
do ..| 8 mthsjAug. 31} 25 + 13 2. i+ Use 
Shanghai Electric, 8 mths; 31) — a + anes 1a . vo 
| + ,2.35,063) +}, 

Toronto Rly.,&c..| 7 mths|July 31 { — $ 28 — 5,880) 2,601,485}— 170,750 


United Electric T., | 
of Montevideo 10 mths/Aug. 31) Gross 
United Railrds. ) ‘12 mths Dec. 31 {Gross| $ 





429,706|+ 60,757 
f 28,300) 8,215,121|/— 621,225 
of Yucatan .. | 1,016,329|\— 770,389 


iNet | 
Utah Securities... 1 mth |May 31 {Net | 








| Net Pe ae 
Vera Cruz Elec...,12 mths'Dec. 31) Net 514,700\— + 103,300 
Victoria Falls & } Quarter Mar. 31 Net * 





+ 53,731) 3,036,386}+ 823,768 
783,505! + 312,388 


t Converted at 24°05 pts. to £1; last year 22°50 to 4.1, 





Transvaal Pwr. | staal 
WinnipegElectric| 7 mths July 31); Met | 8 





+ 4 weeks return, 


6624+ © 528° 
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THE ECONOMISY. 
= RUBBER OUTPUTS AND DIVIDENDS. 


; five complete years of a p 
d t three years ‘outputs, and ede = = P ete years 
ae. wh Tae = ms Sadek toe ly Dividend Announcements, and the Ruins 
In the a yanies, While the latest ieee declared appear = e ee it 
i aco sh wp ag + Seeck Market section. Particulars 
and jealt with in our 
Share Market is de 




















™mmodity and 
d ur Produce Market Section. oe ee es 
. in o ainsiiieseadiaiennasereiestnras rr 
ther information will be foun es dontne of foan,| ; 
- pectin — t Months of Increase Dividends paid in Pasg 5 Complete 
- Outpu Increase except Where | or Years, 
Outputs. Month or | Otherwise Decrease. | 
Nae. eee E , | August) | Decrease. | Omerwise | 
iran Somes, Year — | = | | I) Se rr 1918 ig 
Except where Stated. 1917. 1918, , Lie. % | % | % ’ 
omen — Lbs. 358700 | 31,500. — 1 - eel eS 6 |%| 3 
00 | 260,400 86.100 1,900 — 108.664 | 
soustauaenenes as2201 | 182011 | 2.380676 | ge485 |— 61,980 7261 + 6061) 50 | 5 | %» | % | @ 
ipaabibaimbabnabe meets 1047 | | [386,264 1,662,991 | ise + S828 | = + oe | 2 | 8 | | 8 
Anglo-. ite ae oe a : : — 7,000 14 = : 
Anglo-Maiay .* May 3) seisetsiven 790,899 960,175 | 79,000 - 25,467 1,216,513:10) r “an | 134 134 nil B a 
Angio-Sumviza (May Si) ........ 825,085 oe 974,520 | 146,502 _ 10,976 596,85215) + 11,000} 3 | 2% 10 » 1s 
Ayer Kuning ........... eee ade 353,972 | 709.518 oe 300 | as i" 2,100 41,200(2) + 124 10 Ss | « " 
Bah Lies (Oct. 7/6 paid (Siar. 3i)..) 478,035 | 213,000 21,300 5,764 _- 14796| 20 15 ~s | Be 
eogee a orn Olas, 2) 274,350 B73 | a7aia8 | 55723 5 S5T6 122,482(2) | 11,300 | 20 225 | 10 | 5 | & 
er cater, ce-ba a sseeeesee | 446,573 | 446 74 749,146 | oT 121,640(3) | — | 10 | 15 10 | ail | 
Bandar Sumatra ate, See aed , $00,429 | cries 348,145 | .* 89.602(3) | 25,215 | 185 210 180 10 19 
Danteng (Selangor) Agr 3....| SORaes | Seso08 | Sanz7l | doen sacs00 [+ aesco| ‘as | AQ | 1m 5 |» 
eres See) CEES > ---- | 317,971 eats 675,534 60,491 | + 11,000 526,500 (+ , 9 | 2% nil nil B 
Batang Malaka... ......... pores | 780,814 591.500 784,000 | 65,000 — : 944,143(10) | .° | 2 | 27 | +s nil » 
re 2 er rererer ree | doles | asaoas | 443%860 sesseo | sadeo | 9380 |— 29620) 33 | 2 124 Sd Ds. | Tht ps. 
Se ci aiics i] aRAE| SSE | SSA | am | ne | waee | im) 2 | 3 | BN 
o : i (March ey 364,250 ¥ 78,327 |+ il, 115) |+ 24,95 ‘ 50 
ee anes Canes <5 | 228,870 1.435 | 697,900 4,867 | 381,575) | 3042) 100 | 10 8 5 io 
“To” eee | 942,646 851, 815 77,369 |+ 507,707\5) |— 12 nil nil 2 
Bakit Kajang (June camer * 841821 590215 769.303 | 99589 29,124 | | smo} ao | At % | | & 
Bukit Mertajam ane seer 961,062 eon 389 | 1,087,097 | 146,000 + 19,023 | 778,402 + a | 20 147,; 6 124 | ® 
ees BAR LAER 28)... ->->-- | oeeses | 811382 | Tlowai2 | 129.989 "412 439029 |+ % | 5 2 |e ia 
eR EEENENE. «=p eeneSenno+ 1.056.584 sin ms | "665165 él. 473 .. | S554 . —_ 10 «| 140 75 | ip P) 
Ceylon (Para) ..........-- cdl -| 688,994 468.180 815,285 - 4.741 | 267,200(5) ‘ 45.752 | 75 834 2 
SRSEREREED ....--202n20n-00eronves 610,450 732 | 689469 | 57,700 | — 4,602 | Series | aomoa| 42h | Ss o | 8] 
Pubseabsnasnanwstssuasceseess | 607,962 626, | 91,200 | + 7 } 527.165 4 2 12 5 10 a 
Cicely Ordinary (Mareh 31)... -| 931,212 | 732,319 | Tariate | 72000 —— — = © 12 5 5 | & 
Sanne -yeervocnsee] | ARES oon 037 | 565,621 | 35,840 |— E700 | + 276016; 7% | 15 1m) 4] 
PEMERAEED.».0re0se2-e0eervoeeeel 580,076 = 500,000 | 25.700 | + ss | 708,900 | 4 1300 — = co ‘5 - 
DUMMIAOUR ... 0000-2 0000res0s | 266,550 oe | 752,228 | 103,781 | + ‘ j 47,0001) | + 114.639 | : 6 124 . . 
nny ileal aa laa | 790,643 225.183 338,504 -s . 15.600 577,400 + 20.777 | 25 20 0 % 
amamensnte ....c. | ieee | seas | meee | seeeen i eee scons \° seams} a ;i|3i se 
Eastern + a le , 881 | 1.252. ‘601 |-- 9.025 | , 713.680 | 17h 2 9 5 
F. M. 8. Planters ...... ae 1,085,473 ee | "535.932 | 49.60 13559 | 296,424 + 123943 | 1a! 4 10 2 
General Ceylon.........- iret 32242 | 2o0sTl | 39ebaS | 40.77 + oe | fee it Bee 135i | let 1G 0 | 
SEOERIEND voereroesnccoers 352,242 eas | 5,164,927 | 516,962 + 11.500 1,105,987 | + 54,058 | 100 125 oe 17% | v 
Ber tees tacone ns atneonesece 4,761,713 | 3,982, 1,549,500 | 140,000 | + 1600 | 522,558 | + ‘13 | 35 38 174 4 
No een gag del 1,333,328 | 1,013,200 =. 90 | 36,500 |— : 1,028,359 + 92; 15 40 © iw 
Gul Kalunpomg ecvesvcoccecse) gS 125799 | 1.502690 130800 540 | SOKO 2523 10 | Is al | ele 
leds enk taunts Sactiaeiaied ee 1 417 249 | sl 180 asus — 3227 | 698 a 68.399 | 5, 1S = 0 | ® 
chit . ee ’ j Oe i nu < | 
Inch Kenneth (May 31) <enasteand Ge ay 317381 26,854 + oH =e | Bs) 2 15 siei- 
Java eat n--s reeen 220,530 serene | 319,403 | 29,940 + | 789.300:5) onl ot 25 1) e | 
Java Rubber se 261; . "600 = +. 117.600: =_ y 2 : ee 
Serene (March 3l)...... 1913) ....) 1,192°297 ao — 325 58,800 + 1,245 1,828,371(9) 5.599 20 20 6 124 i 
Johore Rubber Lands ( ves) 665,031 | 613,19 , 223,211 627 | 172,149 + a | 50 70 = > 
Joog-Landor (June 30) aaree 30). ‘| ane | 705.772 85,287 + 7 08 | 684.590 | + [so | % 25 25 2% | si 
Sen | eee 778, 1,036,500 | 87,735 — 1, eo i, was i 10 >| ola 
Kamuning (Perak) June vesee-| 1,077,213 aon | 529.126, .. " 172,55514) | + cane | 75 85 : 10 | ® 
Kapar Para.......... i tects 543.570 425, 15 503,217 *. 9.500 303,509 + a | 498 15 10 i 
Kawie (Java) (March 3]).. . - 588,650 557,8 412.320 | 45,000 |+ aap | 349,322(5) | + os | 40 45 15 ean | 
ee os | ao) ones | 697,023 28.700 | 21120 i. == i =i om | ts .y 2% | % 
Kepong (Malay) . ms sy *° : edhe 534.737 7748 1.579.662 128, = 386.458(7) Ts00 j MO 40 x 7 1a 
Kinta Kellas (March . cee 1.683.669 1.62 357 | 640,000 “ “zoo | 712.500 4 "se | 25 10 5 
- p ) evecce j . . ha . 1,456 | : 12: 15 i ee 
er a secners B7857 | 100200 | 1138792 | 96,300 5,031 ip |. iinen| a | 15 "| mls 
Perens sooneene sees 874,575 | | 700,2 2\ 217,715 | 119.648 |+ 2 055 | 812,66612) + ao. | 25 $2 : 6 | & 
REESE sesenessncrseserss 1.401.373 1121.36 "700.222 49,569 + 4 290,700 + 10,600 | 2 32) 20 
credo hebeoaess baneonerneees 774,375 698,281 | ease 42,000 |— a 462.651 | + 22,428 | = 140 = . ° 
Langen Java (Aug. 31) veceeeesss| 447,985 son 206 | 703,929 62,508 —- 3,863 | oo \t Gael as “5 12 1% |. 
LAA GEMS -....0.-0000-- Ssssra | tenes | aanes00 129,763 '— 14,786 | “1.153807 |+ 125785 | 40 6% | @ | ® 
Ledbury ...... ——_ 2,533,5 177.919 | 1.607.288 , - 37/500 1,500,950 | + 43512; 40 | 45 < 8 | 8 
es cede | Gee | | 11108{800 131,000 + 650 | 2.585.482 | + 454) 8 10 nil } nil | 5 
ener. 12 997=s>0990 S008 1,075,830 | _ 974,500) 1.10 125 361,450 — 25,650 | 981,397 |+ 119, 1 nil A a | .. 
ree sternratosehaess 4,075,454 3,250,604 1752 709 | 217,164 + 55,666 | yl MR Wz | 18, | 164 io | it 
nt gg dle aes | “oes | 1,002,023 lasose |. “eae | Mme |. iseooo} 15° | 20 nt 5 |} w 
Malayalam ... Shecoacmapesios eS 242.66 | 076 145, t v 530,780 t . 13 13 T 16 - ibe 
a ey a ee 
aaa Se vnesereseesees 625) 3 "612 v + . 268852144) + . | 5 64 by 123 
_ Crocodile een eencenaaneed | 639,552 = oon saa 64,351 an ra 131.3965) |— oe 98 25 = . 250 
Nordanal i(Johore) .... 30) Me as 687,811 637.6 } 333.073 27.765 — 3, + | 391,165 + 77, 45 | 225 | 300 on 5 ce 
an eenenaes ane SB. +~- ln2as | 496293, Ie SS | 82927 | 1IT ea |i saryso| 2 | 20 2 | 6 | ile 
Padang Jawa (March 31) vescsee-]  GRT283 | sorsis | 9a0'i8a o14s9 2 Lies | 977eseaiy |. *SS108 | 36h | 37h | a | 6 | w 
ert “eesmeenncesvesnbyeess 730,456 | 256} 789,308 91,439 + 1, Tl | —-261,81815) + 289; 10 | 125 | é¢ | nil | 
mn Sct kasesepnenbennnres one 706,765 606,256 578.391 61,832 + 12.0 282.5015) — 46,3 is} 3 74 3 6 Pt} 
Perak Rubber (idarch 3102.00." Baieo| $2676 | 29,300 61,750 '— 1,240 | 2507155) |+ $9313) 3 | | ; 1% | 
-erak Rubber (March 31)....... | 768 | 538.644 SLI, Fe om 331 |\— 32,595 | 20 20 7 
Pent Dixon-Lukut (March 31)... ‘| 362.580 748.083 | 885.806 96,743 + On a7 a0t ; 390 | 12 | 174 | * nil . 
Rangoon Para Etats eeeneee ss 934.977 | | 50.671 |— J | 228.400 — FDO | 8 | 8 | ill 10 
Rani (Travancore) Wiebe caasss0 962500 | 354380} giso00 | 32500 (. Saas tenet \t asoes| 10 | 10 | 0 | 6 
ee ee oe SIND. nnn) 462,500 | 334,350 | 281,080 | 20,306 7a33 oc3267 | + 1786 | 45 | 60 5 | & | 
Rubber Estates of Krian ee 186,767 | 195, ae | 704,198 76,018 | + — 542,746 + as | 6 | 6 | 7 | os 
ns ne lle isso | ayeaso| vovaco | eL2io | 09 | joes |. 2926; MM | (12 137 | 100 | & 
= alla eta 613.850 | 434.480 1,148,268 | 102,377 + 2, 87,2432) |+ 2 715 | 1624 | 216s 3 20 ne 
Boostion Malay ..... eo ee 1,040,515 | ih "397,500 | 43.583 + 8807 538,498 |+ 2,775 | 1624 | 216 i 3s} oo 
Rirraniabeesipgnenas~envs erro 431,507 401,1 888.830 | 78,132 }+ es 7 ‘ 637 | 32 | 15 i” | ah ry 
EER ee fonts ner enshess 471.080 | 463173 | 600.000 36799 |— 9458 | Tiss |: gas | 32) | im | 13 ee 
esate nensesohe =e nentcenee 471.080 } . | 36. hese 19.185 | + 68.055 2 | i ; Sie 
SIRE EEnD srevenvee oo nui 357,155 | 286,228 Lonel |} 96,413 | + — 346,062 |+ ae i 7 12) ie 14 | 5 
Serdang Central sestccscocccceee] | SRMEB | 819515 | 3A3279 | 33,821 |+ 2,69 ln | eee | oe | 18 124 | nil | $ 
SE Sreressas tree nesvences 275.963 264.055 274.247 | 16,895 = or 1,267,815(7) |+ 275, 224 20 nif nil ss 
Shelford oo ncttrtrseseseeeees 270,404 ae | 1.792243 | 203,387 i — | "88.214(2) |— 13,060 | is, | 19 = | 3 0 
eee asters | 1,387,027 | , 43,317 |— ite a i 3 “* 
uname ices aheca ig 7" easels | Serai5 | aeie9s | 60.000 |+ 21°387 | jae |+ nas) @ | BS | me | 
rma ee he for oho $28,065 | | 485,857 | ,752 | 275,000 |+ 21,693 270008) [+ Shee ae | ale 0 | » | & 
Soe mabe ne] ees 2.201930 | 2,70Q 153 | S75) |+ 10000 | annoy) j+ oe] SS 0 | | ® 
a ieeniei eae | . a i Hi , 70 
Bunatra Consolidated (pri | Tritt | setae aes | toast |. 1LaT 6193000 |+ 108,500 | 20 | 22h | mi Bs 
Sumatra Para (June 30). veeeesee>| 552,965 | 424,022 $2556 | 74,100 |— 8,200 | 334,380 + ” | 29 = | 12% | 10 
Sungel Choh -..-+-0.++ssseeec04 am | aael oGel oe feel “is34) \— 6209! 124 | 15 | o | 2] 
Sungei Kapar....... ke | 442,264) = 357,342 581,552 sou, | 320,355(4) | — _ es |. | aw) Soe 
nea | _ 675,197 | 590,615 7 79,500 |— 3,044 | 3221982) |+ 4) 0 | 2 i | DW] « 
Talpine (Sept. 20). -..---.---000- ' 1,025,376 | — 900,560 84 a | 155.900 /+ 2174 262 350\2) | 85.140 % | 10 - | @i. 
Bendions re > ee | 1,384,551 he ee 9 | 131,670 — soins 149,480 — is a5 | - 1% 4 - 
mg (June 30)........-..... , 3 " 
Renee aig ue.) Lagi | Een | Largs sel: as | eR; ae] &| | | al 
Tebrau (June 30) ................ | soon 2,678,564 | 3,084,945 98.115 | + 609 520 |\— 6,070 5s | 6 | ae. 
United Serdang (Aug. 31)........ 933.347 785,405 | 1,113,859 101,750 | _-'7,070 | 108,5 a 15 
United Sua Betong .............. | 997105 | 868.723 | Loe 640 79,809 — 17,097 | 0(10) [+ 12540] 20 
United Sumatra ................ 650140 Tl 316 826,343 : a 15000 244,400( 
jatorde heen | sugar | a5zi6a | a2'si9 | 27/500 | ; 
Val 2°Or (Oot. Sl)... ..ccccccccces 
| 
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eT 
Dumber 
Raw DIVIDEND ANNOUNCEMENTS. 
lit ae Rate r Annum, except where | Dividend 
7 om oa or stated in Cash. —|§ for Whole 
* Interim div. +Finaldiv. Years. — 
ie Name of Company. cme ay Methol ‘DLat’st! Pre- 
5 Complete Final. | ment. Payment. | Yea? ome 
"Railways. | re % | % 
opao River and Cantabrian..... 3/ p.s.* |Sept. 23} Less tax a | os 
Bil Great Southern ..| 4 %%t Oct. 27| Less tax 6/ in £ 7 3 
Buenos Ayres 7 2. lo Less tax 6/ in £ 7. 
1918, Ayres Western...------- | %ot | 3 
% Buenos wand Cerro Blanco:..... | 2% |Nov. 17) Subject to tax es 
i Carrizal and ~e 34% (Oct. 28] Less tax 6 2 
nil | Argentine, Cons. Ord. ..| 3}% [Oct. 2 
nil | } Conte fd. pie oe AE | _.. |Oct. 28) Less tax 6 | nil 
% ae soe ret Comital ...cconcersese 14% ‘Nov. 1) Less tax <. Jee 
20 ae Eastern Uruguay, Pref. . ‘| At} ee Less tax 7 7 
15 % - TE cocuape senes sucacones | 3%t| .. Less tax | 6] 7 
0 | w Wisconsin Central, et oka $2 ps. Oct. 1 a“ a 
» i= Eastern Bank ee (3) ps) .. | Less tax 6/ in £ | es 
— : be i “ ” | 
s Ts Mercantile Bank of India, © ® '' 8 oe Las tax Lege 
15 25 Sati ank of India ........ ’ | Tax free ws a 
in | . selina of Ireland .........- 4 %t | Less tax 8 8 
% |S ein ivaenes 5] ps-*\Qct. 28 Tax free ice 
nit | 2 ftlas...---- 5+ aa beaues  loet. a. oe a 
nil | . Eagle Star — ses ee eee 2/6 p.s.*,\Oct. 21; Tax free oe | 
d i » Yorkshire, 10; paid..... 5 “0 “te 2) Tax f { } 
“ee Tid ps. Do £] paid......---++seeeeeees / p.s.*|Oct. ree — 
. Mining. o . . | 
13)» Ferreira Deep ....---0+++++++085 124% | Nov. Subject to tax | 
50 v Gopeng Consolidated .......-+- 9d ps. |Sept.30 Less tax 
nil | ., SEO GONE o0ccsccccccecceeee 1/6p.s.* Nov. 1 Less tax 5/2ing | 
274 | Johannesburg Consolidated Invt. — 10%(« bonus 2.4%) Tax free | 
124 a Kerr Lake Mines 124c p.s.\Oct. 15 Less tax = 
7 a Kramat Pulai ...........- . l/p.s.*| .. | Less tax 
1 Cy Pengkalen, Limited, Prefd. .... 2/ p.8. Sept. 30 Less tax | se | 
ra Do Prefd. and Ord., f.p.......+- l/ ps. Sept. 30 Less tax Ses 
2% a Sons of Gwalia...........++s000: 1/ p.s." Oct. 22 Less tax Joes | 
Sia Tea and Rubber. | 
5 | y Bargang Tea, Pref. ......-. cael ae -. | Less tax Pe 8, 
7 * British Borneo Para ...........- te owe an | 7 | - 
os ‘ RATIO, cccccccccacsesuces oa. 4 es ok ! | 
5 | ee — International Rubber .. .. jOct. 17 Tax free 33 | 2 
15 v0 Kawie (Java) Rubber .......... 15 %t | Less tax | 20 25 
20 % a ate 5 %* .. | Less tax ee =e 
10 es Padang Jawa Rubber .......... 10%! ee ea 20 | #1 
9 15 Pateling Rubber................ 5 %* \Oct. 13 Less taxG/in£ {| .. .. 
10 | Pomk Rubber ..............000. [Ad p.s.t Less tax | 183 63 
x | 2 CTD cigs v0cctscabeeaseves 5 %t | Less tax 15 25 
im} | Rini (Java) Rubber.............. a | Less tax | 10 | nil 
oS is Memene Babber ... 2... cccceccee Sept. 27 Less tax 124 10 
> | @ Mali Ayer Rubber .............. 5's Less tax 10 10 
de TRG TOR. 20.0000 vc ccccceceoseees %t | Less tax | 
10 6 Other Companies. 
nil 15 Atel and Coghill ..........s00c00. | 7h 7% 
20 “ Alliance and Dublin Gas........ Sek w,% : a : eo. oe 
BS i we Milemee Trast ... ........00000. 20° Oct. 15) Subjecttotax | 
= 14 Asbestos Corporation of Canada, 2 5 15! | { 
| # CA ia noun ee eke 6 oe hee 7%* ;Oct. 
20 < Ne cig ery a ees 14% jOct. 15 
2 | soni Bank Buildings (Belfast)........ 44% +s 
0 | 6 Bournemouth Imperial & Grand 
10 | ®  WNOE.. oo cc acncecccnes 74% Less tax (on accent. of arrears) 
. eee British and Argentine Meat .... 5 %! e a ee oe 
623 | .. British Motor Spirit ............ 24%* Oct. 30 oe 
22% | S Brooks and Doxey .............. 15 % | aa “ 
6 | ® Browett, Lindley, and Co.3...... 4 %* a = a 
15 si Do Pref. ............ce.e0e.2-- 3%" ((& 3% ojn account of arrear's.).. “n 
124 oa C. Davidson and Sons .......... 10 %t - o* 15 15 
6 | § Claudius Ash, Sons, and Co. .... TAI t ‘s Less tax 124 | 124 
50 B Cons. Waterworks of Rosario.... 3 %* Oct. 1 Less tax a “a 
vie) ys MUUME OO, yoc0s.0cesccceees Th %* |Nov. 1 <a 
17%} a PC ae 5 %* \Oct. 21) Less tax a “~ 
10 Rv Direct West India Cable........ 3 Yt ‘i Tax free £1/llps 6/ p.s. 
6 ie Dobson and Barlow ............ 10 %t +. “* I | 124 
nil | § Dominion Textile .............. 24% ‘Oct. 1 Less tax | oe 
18 fe : Eastern Extension & Telegraph 5/ p.s.*/\Oct. 15 Taxfree _ PS = 
10 | Ih Edward Lioyd, Ltd., Cum. Pref. 54 Oct. 1 Less tax 6s in£& ee oe 
5 | Eltringhams, Pref............... /44 p.st i es oe 
15 pt yi ii on ss cece sseesaceuesttnn < os a 
10 | ® Financial Times, Pref........... 5 (Oct. 6 “ oe ‘i 
1244 | ® General Electric (U.S.A.)......... 2% |Oct. 15 Less tax “7 oe 
150 mw i Halifax and BermudasCable.... 3 %t oe Tax free | 6 6 
RS) i : Hartlepools Paper Mill ........ 124* ‘Oct. 20 Less tax j ee | oe 
6 | le ; Henry Tomlinson (Old) ........ 6 ps.*) . Tax free oe a 
6 0 | | aa FO Tax tree | e+ | ee 
nil 10 MEE OG... . ac ev ceusinces ese 24%," ie - | es ee 
6 Lb Mlinois Car and Equipment ....' /6 p.s.*\Oct. 15 Less tax6/in£ | .. | a 
124 +s Imperial & Foreign Corpn., Pref. 6! + Less tax | £22. -S 
5 1a Im rial Tobacco of Canada.... 14%* ‘Sept. 29 | ee ee 
nil 5 Indo-China Steam Navigation, | | 
nil 0 eS ucics dountan sc. % ts Less tax | a 
30 6 BM MS Seasccceewssecece sec ll es Less tax Bhai 
35 5 Do Prefd... heaxiire oe %* ne Less tax a | “a 
3 i. James McCloryandsSons........-. 15 | .. 
100 9 John Arnott and Sons .......... 8% ee <a 
20 Me Jones Brothers ................ 5%t <s oe 15 | " 
5 ee J. Stone Ms so biies vk ke tadivc 10 (& bonus 2/ p.s.) das iS 
224 4h Las Cabezas Estancia .......... ee oa i9 | 15 
5 5 Leamington Priors Gas“A".... 10 Oct. 1 Less tax bs ae 
5 5 De“B” and*C”............ 7 ‘Oct. 1 Less tax aa 
124 5 Lindsay Bros. (Belfast) ........ 5* — én Fas i 
nil a London and Provincial Trust .. 3* (Oct. 1 Less tax Biase 
nil ‘e London United Laundries ...... 5% 4 .. ¢ Less tax Th : 
0 ” ee Companies ............ 14% Oct. 1 Less tax bee can 
if . oa land Elec. Corporation, «ec. . 8 Oct. 15 es fe Sas ? 
“| c eats Video Waterworks ...... 3 %* ‘Oct. 1 Less tax on <ee 
dD % re Fleur Mills ............ 13 % Oct. 1 Less tax trees ghee 
24 | ® Pate and Overton's Brewery.... a . Less tax ee. 5 
¥ % a Shipbuilding and Iron 73%! | 124; 10 
DN ek whd & 056 aa& oc oan k 74 ° ee ee ee 
10 Posen I wie sttn Spatinn ar a Less tax | | 
20 P i a RiehantaKcshotidn pia 25+ \(& bonus 8d ps. Less tax “et 08 
5 oo er, Winder, and Achurch .. ‘ “a Looe | ss 
10 ” Philedelon Steel and Iron ...... ee ee os 10 | 10 
0 + Reck Re se 14% Oct. WD ee od | oe 
in mh Sa nt Boas .............. [6 p.s.*|Oct. 1 Less tax 1.0 
= ° — City Improve- : M 
“ : Se SHU R0OS dit obec an cis me ee og ess tax sa ial a 
|} Sneepbridge Coal and Iron TH%t| .. | Tax free io | i0 
Binglean Public-House Trust.... a mi ae O19 Ge 
Sir J ay tee Cole...............  5* |Sept. 28} Tax free oo J 
Souther: Cs ettand sons .,.... 8% (& bjonus 1/ \p.s.) Tax free | 
Stagg and Meomia Gas, Prefd.. $3 p.s.|Oct. 15 “i 
! Steel C ssantic ..............| 10% jOct. 1) Less tax 
ompany of Canada ...... | 13% |Nov. 1) et } 
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Stothert and Pitt............666.. | | i 8 
Bratt and Gar sc occc:| ali etcieal Eat hes tow ole 
08. * Ceeccececcveccese! 1 . | 6 10 
Tinsley Rolling Mills ...... Sees! = ae mT i am aes 12 
os Indigo & Chemical, Pref. 7}%t Oct. 2 Lesstax6/in£ | 1: 20 
Wee Ord. «22... pieieanes | .. (Oct. 2 Lesstax6/in£ | 12); 20 
alker and Homfray’s Brewery /9 ps.*.. +. ‘ ee 
Ward and Goldstone............ | 11 % Bet gee A ~ | os | ee 
Winterbottom Book Cloth...” "| 4%) fl | * bos | 
Wright, Bindly, and Gell ...... | oe | oe | Dax free Sj. 8 





} Increased capital. 








ANALYSIS OF BALANCE-SHEETS. 





PEARSON AND KNOWLES COAL AND IRON COMPANY, LIMITED. 








June 30, 1920. 
LIABILITIES, | ASSETS. 
as Ine. ”; Dee. | Amount. Ine. or Dee. 
£ £ 
Ord. shares...... 1,108,500 .. + 132,500 Properties ...... 747,002 .. — 6,386 
New issue calls | Investment acct. 519,104 .. — 103,268 
paid to date.... a -- — 176,680' Mine rents sus- 
6 % pref. shares.. 250,000 .. ad pense account. 17,134 ..+ 2,664 
64% pref. shares 250,000 .. + 110,000) Stock............ 680,792 .. — 23,716 
Reserve fund.... 254,000 .. + 50,000 Sundry debtors .. 1,033,373 .. + 576,305 
MORI snccacesecee 191,000 .. — 2,800 Expenses of new 
Creditors ...... 795,955 .. + 142,002 Basco - a -. — 17,661 
Profit and loss 263,663 .. — 37,735) Cash and bills .. 115,714 .. — 210,651 
WD hs cstaess 3,113,018 .. + 217,287. Total ......... 5,113,118 .. + 217,287 
THE PARENT TYRE COMPANY, LIMITED. 
August 31, 1920, 
LIABILITIES, ASSETS. 
—— Inc. or oe Amount. Inc. or in 
Share capital...... 2,119,948 .. 2 Investments, Kc... 2,215,091 .. + 26,781 
Unclaimed int'rst 9,309 .. + | jaune e 11,804 .. -— 59,022 
Sundry creditors .. 3,532 .. — 29,427 
Profit and loss.... 94,306 .. — 2,868 
WOON s2ci ee 2,226,895 .. — 32,241 Dads iccccs » 2,226,895 re 32,241 





Reports and Notices. 


Farrow’s Bank, Limited, announce that they have opened a branch 
at Montrose. 


At meetings of the security-holders of the Western Raifway of 
Havana, Limited, and the Cuban Central Railways, Limited, held on 
the 17th inst. at Winchester House, London, E.C., the scheme for 
amalgamation with the United Railways of the Havana and Regla 
Warehouses, Limited, was approved. 

The offices of Rosehaugh Company, Limited, Culloden Consoli- 
dated Company, Limited, Broome (Selangor) Rubber Plantations, 
Limited, Caledonian (Ceylon) Tea and Rubber Estates, I:imited, 
Naparima Oilfields of Trinidad, Limited, are now at 4 Buckingham 
gate, S.W.1. 

Major the Hon. J. J. Astor has been appointed a director of 
Welwyn Garden City, Limited. 








GOVERNMENT STOCKS, &c 


INDIA 3} PER CENT. RUPEE LOAN, 1854-55.—The Bank of England 
give notice that on and after October 1st next they will be prepared 
to issue new sheets of coupons to the proprietors of loan certificates 
of the India 34 per Cent. Rupee Loan, 1854-55. The talons attached 
to the last coupon sheets must be lodged at the Colonial, &c , Office 
(India Section), Bank of England, in sufficient time to allow three 
clear days tor examination, and must be listed on forms obtainable at 
that office. 

REPUBLIC OF NICARAGUA GOLD BONDS, 1909.—-With reference to 
the above bonds, the Council of Foreign Bondholders have received a 
telegram from the bankers in New York notifying the payment of the 
September instalment of the Debt Service in accordance with the 
arrangement of May 25, 1912. 


BANKS. 


COMMONWEALTH BANK OF AUSTRALIA.—Balance-sheet figures 
for the half-year to June 30th last show that deposits have increased 
since the previous half-year by 1} millions, and stand at £58,9385,310, 
including £17,982,402 at the credit of 539,795 depositors in the savings 
bank department. Coin and cash balances amount to £6,092,584; 
Australian Government notes, £1,964,722; fixed deposits with other 
banks, {£1,029,000; while money at short call in London totals 
£21,430,000. These various cash items, with investments in British, 
Colonial, and Government securities, £17,975,463, aggregate 
£ 48,491,769, out of total assetsof £63,679,412, the assets of si: months 
previously being /£61,617,736. The profit for the half-year is 
£392,604, as against £388,672 for the corresponding half-year of 1919, 
the total profits for the 12 months ending June 30, 1920, being 
£833,134. 

MISCELLANEOUS. 


IMPERIAL AND FOREIGN CORPORATION,—The report for the year 
ended June 30, 1920, states that the income froménvestments, com- 
missions, &c., amounted to £137,494, as compared with £128,670 for 
the previous year. After meeting expenses of administration there is 
a balance of £113,406, to which must be added the amount brought 
forward, £30,388, making available £143,794. The directors recom- 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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Net ah ebet ee 
Profit Appropriati GE 
Balance After gre ig adieu Corresponding — 
Company Period | from Pay- | able for Dividend. : ~ Period Last ¥ 
— Ending. | Last ment ofp... ————1 Carried to ie ea, 
‘Account. Deben- 443 7 Ordinary. | Pretce. | Reserve, Balance oo 
ture ee ee Deprecia- Forward Net Divi. | 
< ANS ere a a ee ae ___ Interest. Rate. Amount jAmount. tion, &c. Profit, dend = 
°o j a 
1 ae Banks. | £ £ £ oo £ £ £ Fe — retar’ 
1 National of India ..+....seee++-+-| June 30* 135,634 251,733; 387,367, 20t | 150,000]. 237 367 wm Et is fej 
a Gas. e ' 258 de 
Alliance and Dublin .............- June 30° 17,042 26429 43,471 33% 25,703; .. Ls 177 * a 
if Hotels and Restaurants. 768 24.502 u pum 
. i Bournemouth Imperial and Grand ..,; June 30 3,887 11,268 15155 .. -» | 6,000 5.000 4] porte 
= Iron, Coal, and steel. ’ 15S ag ¥ 
Eltringhams .......2+..:..00e0e | June30.._ m51,250, 51,250 12 | 12.000) 11533 12122 455 trade 
a Pearson and Knowles ........+++++ June 30 101,599 228,318 329917 10+ | 110850, 21,766 96.000 101% oem =: a 
i Sheepbridge Coal and Iron ........ June 30 35.374 184,039 217.413 10+ 133,852 : 50.000 33am 248,14) 6 vane 
me wand, Financial. . 961 156,603, 3p, and 
Imperial and Foreign Corporation .. June 30 30.388 113,406 143,794 26 ee 48,835 94.959 | and 
' : Rubber, &c. ee be s tibet 
i Seltich Borneo Para ....20-...-+0. April 30 3,753 12,760 16513 20 10,000 ., ’ 6.513 app 
) RMN ORNs he<cssanvacsssednsun Mar. 31 11,750 28,602, 40,352 20 14,650. ; san sym 
oS Padang Jawa........cccccccseccese Mar. 31 4.917 24,039 28,956 20 13,000, .. "3.000 aaa 12515 by | 
ad DUIRR 1. cetisindccanpentoats Jan. 31 4.321 4426 8747 10 20.015 1,275 Sac7 cout 
/ ee PC ee April 30 9.564 43.047 52611 124 37,500, .. i 15111 1315, sent 
: IE datnsninns vent sheen vcees April3O0 15.272 39,110 54.382 10 30.000, "2.500 2182 So shif 
if Shipping. | } | 28.903 1 tert 
\ cc kteneeeunsbs - April 30 “a 128,626 128626 10 51,540)... 77 086 = 
Tea. ' 7 “* vs 0 
eee adhosbeexiusenee Dec, 31 1,723 2,034 3757 5 2.200) 600 =x. 957 Oct 
EE Daiscnvcckevsneveseosnes Nov.30 38078 9,067 47,145 5 4.100 5670 |. 37375 oe 8 ally 
ee on bib iedtieteeina Dec. 31 1,026 -9.242 10.268, 15 8400. 1.000 ~ 868 igee ® me 
| Tg aoa eee Dec. 31, 548, 13,494 14,042, 10 7.078, 3,000 3961 94 5 - 
' elegraphs, &c. , - 
: Direct West India Cable .......... June 30 94.145 15.892 110.037 31 p.s. 18,600! 7 cS 91.437 De 
f Halifax and Bermudas Cable ...... June 30 30.063. 21,532 51595 6+ 3.000 13.596 am - 
: i Other Companies. . 7 — aoe fn 
a hind ond Coghill .......0ssccccvccce June 30 2.119 8485 10.604 74 1,050, 1.040 5 
‘a8 : E ’ ’ z : j : 2,000 2 | 
* DEINE, Sc nice 60 seceuecnes Dec. 31 131,861 162,253 294.114 20 seagtet 15,000 ~ 199 014 
| arent Tyre , ( 80rd.) ' * a - 
4 Poms > mset pend con en Aug. 31 16 182.948 182.964 334 Dei f ane 34.790 2.314 175.195 | Bor : 
iE United Indigo and Chemical... --. JuneSO -. 57,841) 57.841 we 9,250 16.875 = 11.716 32.270 | » sti 
- Half-vear. + Free of tax. _ ae - 
(m) Seven months. sp 
o SS fa 
an 
mend a final dividend to be paid (when the scheme of arrangement is " 
carried into effect) at the rate of 6 per cent. per annum on preference TRANSVAAL GOLD OUTPUT STATISTICS. 
shares to June 30, 1920, subject to tax, the balance ot £94,959 to be -———- 7 
utilised for adjusting the book figure of investments in order to con- July, 1920. August, 1990, \ 
form with the proposal in the scheme of arrangement to be submitted — , : re } 
to the shareholders on September 2¢th. A scheme has been sub- eee Ore vicla Est. Ore Eat | Be 1 
mitted to the shareholders for meeting the situation with regard to , (ey | Profit 7” ~ oun. f 
the Russian interests of the corporation. —_—_—_—_—_—_— sere cepeeenemnte fesersmeesnense) sesesic anstaettt ' 
Tons. : To ! s 
_ PARTINGTON STEEL AND IRON.—The report states that the profit Aurora W. United (10s shares) .. 10,750 14916 1.110 10.400 1563 ts ; 
for the year ended June 30, 1920, after providing for depreciation, BIB*PAM----------.e----0-----] 52800 M2521 58.478 | 52.250 | 018) Sr 
interest on debentures, interest on five-year notes, interest on loan Conscltanted Langlaagte i? q7200 Sess 7200! 44000 er ki : 
from the Ministry of Munitions, excess profits duty and corporation Con-olidated Main Reef | 52,500 95.593 19.199 51,000 96509| aa 
profits tax, amounts to £171,691, which, with the amount brought CTW? Mines Os shares) ......| 200,009 319,757 88.304 185,000 | SI8388) $k 
forward, £10,737, provides a disposable balance of /182,429. The east endl feoeeenane | 140.000 186,908 rit 129,000 ain as 
annie recommend a dividend of 10 per cent. for the past year on Ferreira Deep ....... vesssss. | 34,300 59.577 17.097 33,800 64063) a 
ena _ £100,000 be placed to reserve fund. and ee soocenceunoel $5,000 $1154 | 25,711 45,000 a 4 
26,429 carried forward. nee ooaeosenres< es | oe T2002 5.437 | 485 ; 
ilynn’s Lydenburg ............ | 3,868 7834 2.297 3800) 897 ; 
PARENT TYRE COMPANY, LIMITED.—Including the balance (och. New .----. soveareingsent | 14.700 17,656 | _2,062 | 15/600 | 1108 i 
brought forward from last year, the amount available for distribution Kleinfontein “a Le decateacesd "e160 wt i en 16860 Te Me 
is £184,630, which compares with £175,833 for the year ended Knight Central... |...) 28300 41/222 6553 26.500 | 42615 | Ase 
i * ae ae Dividends absorb £180,650, additional remunera- a a tee cecees ro 86,955 2.643 89,400 | 914) - 
; tion to directors £1,667, and £2,314 is carried forward, as against £17 co a ~ Siperennseenest ss a RA 
q i : : : z ’ , f i Se 4,587 2,029 | 19, 21, Aue 
via brought in the accounts from 1919. During the year calls amounting Meyer and Chastion ......... 14.560 45678 06,989 14 300 | “Am at 
to £625,000 were paid on the 1,500,000 ‘‘C"’ preference shares of the Modderfontein B. .. «ss ++} 56,000 146,070 73,268 , 55,000 | 160,456 | SL 
+ a Dunlop Rubber Company, Limited. The balance-sheet will be found Modderfontein Deep Levels ....) 44,400 121.131 69.966 | Sha ped - 
it } analysed in another column. Moddertontein, New (&@ sis.) | 89000 233943 136571 $5000 mts Be 
a PEARSON AND KNOWLES COAL AND IRON COMPANY, LIMITED — XO% UBL ec) 1099 174 2 AO | AN 
} : . . -— | Nourse Mines .......... 1 45, 212 J 44,100 | 76,172 Us 
af Profits for year ended June 30, 1920, amount to £228,318. The esau, How... beetuiense veo 21°00 22194 : 732 20,500 B 
4 ; ordinary shares receive 10 per cent. distribution, free of tax, while Princess --.- 9... =. sesso oes va _. 1,153 028 gldfromieless 
oie of £96,000 is added to reserve. The balance-sheet incorporates the nn See ssoeee esse] RGMBO | 198768 | G5TR | TAMERS 48,301 i 
3 assets and liabilities of Ryland Brothers, Limited. Total assets amount an a Rane $8,500 als aon se 700 93,285 | 16st 
to £3,113,118. We have analysed the balance-sheet in another Roodepoort United <-.......... 25,100 27,805 | 1.516 24,000 | 208) si 
column. Rose Deep. ...................-.| 60,400 81,157 | 20,355 58,000 | aT | 
STEWARTS AND LLOYDS, LIMITED.—Extraordinary meetings are Spring Mines .200000007.21.) $2000 97998 | 32626 ‘foo neat we 
to be held for the purpose of considering, and if so resolved aie Sub-Nigel ..-.............-....,| 10500 | 347082 | 10:72 11,000 | Soles) BS 
the resolutions necessary to enable the directors to carry a the Eenmeveel Geld Mining Betates Ha | An | ies | Geel ‘1605. ‘ 
terms of a provisional agreement entered into with the directors of van een TCR a oe | a Rp ca = 150,17 8 
Alfred Hickman, Limited, Staffordshire Steel and Ingot Iron Works, Village Deep. TESTS) 52700 | 81,630 | 8.543 53,300 | S005) “ 
Bilston, Staffordshire. This agreement provides that bi * | Village Main Reef ............ 15,800 25,571 3.390 25,000 | 22671 | o 
ratification by the holders of not less than 8o per cent of lan cianee of Witw oe peg aaae | a) 00 Prd a8 
=. 9 $s = : 30 watersrand Deep ..........| . , ’ 
— Hickman, Limited, and to confirmation of the scheme by the Witwatersrand (Knight's) 2.2. 38,400 55,610 | 12.058 | 35.50 | yf Ke 
s ee gg we and Lloyds, Limited. there should be issued NE eis ee os ad | 34,000 46,798 | 7,371 | 32,200 51,089 
and paid to the shareholders of Alfred Hickman. Limi eee — 
: ’ t 5. 36 5 i 5 ali ione¢ 
deferred share of {1 in Stewarts and Lloyds, Limited, poser oes i) Gold valuation £5 22s 6A loss vesiiention OO frow: 


fully paid, and 7s 6d in cash, in exch : Kxicut’s Deer, Linrrep.—The following information has been wl 
lative participating preference naan ae oe aouwary or cumu- Johannesburg to-day :—** Mill and mill engine-house totally destroyed ON se 
surrendered. Th : em : red Hickman, Limited, portion of tube mill plant and small portion of boiler-house. Cyanide eel 
=e: _ Ashe necessary ratification by the shareholders of Alfred ©*°ePt damage to tal ings wheel, also crusher station saved. Damage oat 
Hickman, Limited, is now complete. ; insurance. All operations stopped and day-pay men not required 

also officials given 0 days’ notice.” 
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September 25, 1920.) 


Gonumercial Reports. 
se 


THE OORN TRADE. 
Mark Lane, Friday Evening, 


Harvesting of the remaining portions of cereal crops in this 

is adversely affected by unsettled weather, operations being 
om, in Northern and Western districts, but a fair clearance 
= ed from Eastern localities. Farmers have been at leisure 
to devote attention to theshings, and larger quantities are now 
ing forward. Well-conditioned samples command the maxi- 
a ice of 95s on rail or gos per qr delivered at the mill. Im. 
se grades move off slowly, while somewhat nominal, pending 
the announcement of revised official prices expected shortly. flour 
trade continues fairly active, especially for the product of native 
heat, country makes claiming most attention. Prices were ad- 
oe by 22s Od per sack from Monday last, both for G.R. grades 
and imported descriptions, the former now ruling at 86s ex mull, 
and the latter 86s gd to 88s 3d per 280 lbs ex warehouse. Fairly 
liberal allocations of Chinese have lately occurred, but same do not 
appear to be favoured by bakers. Maize slow, and values weak in 
sympathy with a sharp decline in the forward market occasioned 
by lower Argentine freights and improved crop prospects in that 
country. Consumers appear to be fairly well stocked for the pre- 
sent, probably in view of the coal strike menace. Plate new ex 
ship 738, landed 75s 6d, old landed 72s 6d per 480 lbs. On c.i.f. 
terms a cargo of Plate afloat sold 73s 6d, with 72s now the nearest 
Parcels of ditto were dealt in, per steamers due at 70s, 
afloat 718 3d to 68s 6d, September-October 66s od, 67s, to 64s 6d, 
Oetober-November 66s 3d, 64s gd, 63s 6d per 480 Ibs. Barley gener- 
ally slow, maltsters being evidently well stocked at the moment, and 
native descriptions range from Sos to 105s, according to quality, 
448 lbs. Feeding descriptions dull. No. 4 Canada Western quoted 
-ss, Canada feed 74s, Plate 74s, Morocco 78s to 81s, all landed terms. 
Danubian 7os 6d ex ship, all per 400 Ibs. In the forward market 
few transactions occurred, and tendency easy. Parcels of No. 4 
Canada Western, October-November, sold 64s 6d to 64s. Oats: 
English in fair request, with moderate offerings. New whites 
quoted 625 to 7s, grey winter 56s to s8s, and blacks 56s to 60s 
per 330 lbs. In.ported dull. La Plata rules at 52s, American 
white clipped 53s 6d to 54s, Canadian nominally 65s, Norwegian 
66s, all landed per 320 Ibs. Forward business almost at a stand- 
still, and Plate descriptions largely nominal, while small sales re- 
sulted in No. 2 Canada Western, October, at 54s, and No. 3 Ontario 
at $38 3d to 52s od per 320 Ibs. Beans quietly steady. English 
springs 1oos to ross, new winter Sos to 8ss per <s32 Ibs. Peas in 
fair request. English maples ross to 112s 6d, Duns 8os to 8xs, 
small blues 100s to 120s per 504 Ibs. Oatmeal firm, with a fair 
inquiry. Scottish ranges from £40 to £44, American £37 10s per 
ton. Homeward grain chartering quieter, and rates eased to 100s 
up-river to U.K./Continent, Ox tober-November, for maize, while 
a large steamer down-river was placed at 87s 6d per ton. North 
American markets dull, and rates nominal at 11s 6d to 12s range, 
Montreal to U.K., and 13s to 13s 6d Gulf loading, with rss to 
133 6d quoted to Mediterranean ports per qr. Eastern markets 
firmer, and fixtures effected from Bombay/Karachi to U.K., Octo- 
ber-November, at Sos to 82s 6d on dead weight. Tonnage is none 
too plentiful in this quarter, and reports that the embargo on wheat 
exports will be lifted in a few weeks’ time has added further 
strength. Australian grain quiet, 125s being quoted for new 
season’s loading. Danube firmer, and a fixture at 62s 6d to U.K./ 
Continent shows a rise of 2s 6d per ton on the week. 


COMPARATIVE AVERAGES OF GRAIN. 

The following table gives the estimated sales of home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
1917-18.— (Particulars of imports of wheat and flour temporarily 
discontinued) -— 


js report 


value. 
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Estimated sales of home-grown wheat—| Cwts. | Cwrts. 
WM MO MODE, BB, cicces co cvcceseces 396.208; 167,146; 328992 +: 
2 weeks to Sept.18 .........cccc00 pinta 688,038} = 351,563) ,282 455,300 
} } 
Average price of English wheat per s a@i.s. a a d s d 
GERIORE, coccccccccccccecs Sdceveninewes 90 5 73 4 72 6 70 8 
PE ccbcrrensadses ks turceessrers 21 1 a 8 16 10 16 3 
Visible supply’ in U.S. centres... .bush. ae 79.531 000 6,856,000 
IIE css stnnneny) Uaaneae a 42,606 000 3,672,857 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
I916to 1919 :-— ‘ 


AVERAGE PRIcEs. 


QUANTITIES SOLD. 











Wheat. | Barley. Oats. | Wheat. {| Barley.| Oats. 

~ lataeameaiiealtialeeadit ae eae? ba oe a 
i qrs bsh | qrs bsh qrs bsh s da s d | s a 
Septll eae | 63,093 6 | 41,659 7 | 27,020 5 96 86)! 5 
‘satel | 92,448 6 | 61,308 3 | 35,025 0 90 5 80 7, S411 
ms cabanas | 87.770 2 | 30,716 9 | 15.883 2 59 4 53 3 3% 9 
IIT sees ees | 51.088 4 | 23,424 4 | 11305 1 70 8 510 45 8 
ie | 76,764 7 | 30813 3 | 10,777 1 26 6 4 49 11 
reese sees | 39000 5 | 84,907 1 | 16240 3: 73 @ | #7 61 3 








THE IRON AND COAL TRADES. 


— sneiliala correspondent writes: —The pig-iron market con- 
a rm, although there is a dearth of new business, and 
=e a have only improved slightly, output being still unequal 
“sumption. In the finished and partly finished steel depart- 
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ments buying is limited to immediate needs and specifications*are 
lighter. ‘Except a few small sizes and sections and thin sheets, 
quicker delivery is now obtainable, and the execution of orlers 
for railway and other heavy steel does not often extend over a 
month. The advance of £1 per ton to cover the higher railway 
rates is far from being general on finished iron and steel. The 
easing of the prices ot soft basic steel and products thereof has 
excited an expectation among buyers of further concessions, and 
this feeling accentuates the stagnation of new business in all 
directions. The depression is spreading to some of the hand 
tool branches, particularly twist drills and cutters. The output 
of saws, joiners’ and edge tools, farm tools, and artizans’ knives 
has been far short of the needs of the world, and its disposal is 
fairly well assured for a long period. Here, however, the in- 
quiries and orders are much less numerous than they have been. 
Cutlery makers are doing big business in table knives, doth 
ordinary and stainless, and could sell many more than their out- 
put. Matters, however, are rather quiet-in pen and pocket- 
knives and razors. Sheflicld scissors are being undersolc by 
German goods. A good many of the latter are below the high 
standard of finish of pre-war days. German tools for carpentry 
are also making their appearance, but not in very considetable 
quantity. There has lately been a distinct falling-off in the :sales 
of expensive silver and plated ware, but the demand for the 
cheaper goods is being mairtained at a high level. Collieries 
have this week been pressed for deliveries of steam and small 
coal, but they are increasing their own reserves, so that there 
has been rather less than usual for their customers. Gas com- 
panies have also endeavoured to increase their supplies. ‘Small 
fuels are scarce, and supplies were stopped, this pending the 
decision in respect to the strike. The demand for house- coals 
is very active. With the object of securing a fairly equabl® dis- 
tribution, the Coal Merchants’ Federation has issued instructions 
that not more than 1o cwts of coal shall be delivered to any 
customer, and only then provided that the consumer has less than 
a month’s supply in his cellar. Quotations are the same as were 
given last week. 

Our Glasgow correspondent (writing on Thursday) says: —The 
continued uncertainty as to the final outcome in the coal trade 
negotiations has naturally obstructed this week again the smooth 
running of business in all commercial circles in the West of 
Scotland, as elsewhere. In the cases of iron: and steel, in al! 
their ramifications, buyers and sellers have been absolutely unable 
to come to close quarters in the matter of new contracts, neither 
execution nor delivery being possible of definite adjustment. 
Consumers are particularly reticent in their action, as there are 
a crop of rumours in circulation as to American and Continental 
(chiefly Belgian and German) offers of manufactured steel material 
in this and other British markets at figures points below what 
are named at home. But in responsible quarters the disposition 
is to treat these stories with reserve, for the reason that producers 
find that there is a strong undercurrent of demand for all sections 
of British manufactures, which only waits on the assurance of 
industrial peace in order to materialise. Inquiries from Indja. 
China, South America, and nearly all colonies are on a healthy 
and expanding scale, and in other circumstances than obtain 
could, it is said, be largely covered. Meantime all branches otf 
industry are inordinately busy, but for how long no one can 
say. That depends on the supplies of fuel, which in no instance 
will suffice for keeping steam up over a week or two-~if the 
strike policy takes effect. Every effort has been made to accumu- 
late reserves, but with little success. The colliers have taken 
good care of that, through limiting their outputs. Last week’s 
supphes of Scotch coal were 250,000 tons below the quantity 
available for handling in the corresponding week in 1913, atid that 
though the number of hewers was very much greater in the 
current period. It is evident that there is nothing for it. but to 
wait on developments, which must arise, one way or another, 
immediately. Informed opinion here is inclined to take an opti- 
mistic view of the situation, but no opinion really counts at th 
moment. 

Our Middlesbro’ correspondent’s report, dated Septembér 23rd 
is as follows: —Pig-iron: The market is in a state of suspended 
animation waiting the settlement or otherwise of the coal position 
Prices of pig-iron are unchanged at 225s for No. 3 and No. a 
foundry Cleveland G.M.B., and 260s for mixed numbe?s East 
Coast hematite, all for home consumption. Manufactered iron 
and steel: There is a certain amount of foreign competition in 
steel bars, but not to any appreciable extent. Steel ship plates 





home, £24 10s; steel ship angles, £24; iron ship angles, {30 15s: 


iron bars, £30; steel rails, £25 net. Iron ore: The ore trade i: 
dull. 
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THE BANK OF TAIWAN, LIMITED. 


Incorporated by the Special Charter 0) the Imperial Fapanese Government, ry. 








Capital Subscribed - - - . Y60,000,090 
Capital Paid Up - - - - Y45,000,000 
Reserve - . - - - - Y8,810,000 





Head Office - - TAIPEH, FORMOSA. 
London Office - - 58 OLD BROAD ST., E.C.2 


Branches: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, Moj’, 
New a Osaka, Semarang, Shanghai, Singapore, Soerabaya, 
Swatow, Tainan, Tokyo, Yokohama, &c., &c., and Correspor- 
dents in every principal town in the World, 
The Bank is incorporated by Special Charter of the Imperial J apnese 
Government, and is authorised to issue its own notes in Formosa: con- 
ducts general Banking Exchange Business, undertakes Trust Business, 
and acts as Business Agents for other Banks. Special facilities are 
available for Exchange Business on Japan, China, India, Straits 
Settlements, Dutch East Indies and France, where the Bank has si‘ecial 
working arrangements with Cox & Co. (France) Ltd. Deposits are 
received for fixed periods on terms which may be ascertained on 
application. . 
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A little forward business has been done, but buyers are 
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CUMBERLAND IRON. important. Manufacturers are being compelled to : 
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(BY OUR WORKINGTON CORRESPONDENT.) 

Except that activity 1s diminishing in the steel trade, very 
little change has occurred in the position of the staple industries 
of this district for several weeks past. The quietude that prevails 
in the hematite pig-iron trade is due not only to the fear of a 
coal strike, but also to the fact that makers are sold as far forward 
as, in the circumstances, they care to commit themselves, and it 1s 
doubtful whether in the event of the upshot of the negotiations 
between the Government and the Miners’ Federation being all 
that can be desired, there will be much new business done until the 
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middle or end of November. A coal strike would, of course, a ne oa Re 
mean ruin to the hematite pig-iron trade, not only while it lasted, | ___ s ___, 1920. 9. ne os 
but for long months afterwards, for it would by reason of the 2 3a a = 
heavy costs which would follow in its wake bring makers face uw Coton Pelle 308. Aasenienn r Ib, 23°28 | 23-73 | 23.41 a 
to face with the American competition that is now becoming an aatinn wammemanpnatedieande ae wei Ls oait 
actuality. If no strike takes place, however, it is still true to | Yarns—32's twist ........000.00.0... per lb) 4 bee = ty 
say that makers have another twelve months’ good trade in front — 40's weft ....... ee csccnsececs perlb) 45 | 454] 46 ra 
of them. Home requirements are still so large that alone they — 60's twist (Egyptian) seees s+ Per Ib) 5 | 8 | 85 . 5 
may be expected to absorb the full production of the twenty-seven | 39in. Printers, 116 yds, 16 by 16, 32's and 50's 74 6 ts ’ S hy 
furnaces in blast between Workington and Carnforth for a | 32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40's 73 6,74 6| 74 © OK; 
goodly portion of the winter. Certainly it will be next year before saat 34 eda aby a6, 20 the pibdvies 44 6| 45 0) 45 : Bi 
makers will have need to consider seriously the business which |-— , » 16 by 15, 8p Ibs ........ 3 6! % 01% 6: ¥ a 
kas been offered to them for the past twelve months by the (II.) Compared with Previous Y = ee 
Continent. The whole of the make continues to go straight a aw ears 
consumption, the Midlands, South Wales, and Scotland absorbing Price | - 

most, if not all, of the low phosphorus iron, and the local cmon Sept. c. Orresponding dates ip 
and foundries a great portion of the ordinary iron. Bessemer, mixec 3. | la 
numbers until "Wednesday were quoted at 4/14 15s per ton at 1920. 19, | 1918. |1917, | dag lige 




















works, but a meeting of the West Coast Ironmasters was held on 
that day to decide what change, if any, was to be made in prices. 
There ‘is a fairly keen demand for manganese alloys, ferro 
especially being an active market. 

The outlook in the steel trade is not cheerful, and the mills are 
busy only on railway material and tube and strip steel. New 
business is scarce, and the orders on the books do not represent 
a tonnage which will permit operations to remain at the present 
scale throughout the winter. 

The demand for native hematite ore is far heavier than can be 
satisfied, and Cumberland and North Lancashire smelters are 
taking all the metal that is being mined at the pits between White- 
haven and Hodbarrow. No ore can, therefore, be spared for the 
East Coast or for Scotland. The importations of Spanish ore 
are very considerable, and some ore is also being brought from 
Ireland. 

A coal trimmers’ strike at the local ports, which lasted for 
three weeks, and only terminated at the week-end, held up the 
shipping of coal to Ireland so effectively that for the first time 
since the war the local demand on industrial and landsale account 
was completely satisfied, and useful stocks were accumulated. The 
export of coal to Ireland, though now subject to new restrictions 
which remain in force until all danger of a coal strike has passed, 
has been resumed. and the whole of the output of the collieries is, 
therefore, being absorbed. 

I ocal coke is in abundant supply, and there is a temporary glut, 
with the result that licences have been obtained for the export of 
2,000 tons to France. This is the first shipment of local coke to the 
Continent for nearly twelve months. East Coast coke supplies to 
West Cumberland total about 10,000 tons a week, and to the 
Furness district 16,000 tons a week. 

By-products are in keen request, and benzol and sulphate of 
ammonia are an inadequate make. 
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BY-PRODUCTS TRADE. 

TaR Propvucis.—The market has changed very little since last 
report, the feature being scarcity of benzol. Pure quality is 
worth about 4s per gallon, and go's 3s od and 3s 10d per gallon. 
The position in pitch remains unchanged, and London prices are 
now /11 per ton, with £10 15s offered on the East Coast. Crude 
naphthalene is still scarce, and much wanted by the firelighter 
trade; prices still have an upward tendency, and now range from 
£16 to {25 per ton; refined naphthalene remains about £55 per 
ton. Carbolic acid is weak, crude 60’s being 3s 6d per gallon 
and 4o per cent. crystals 11d per Ib. Cresylic acid is rather more 
active at 4s 4d per gallon; heavy naphtha steady at 3s 6d; solvent 
naphtha rather slack at 3s. There is very little of fresh interest 
in intermediate products. Aniline oil and salts are 1s od and 2s 
per Ib respectively, while salicylic acid, of technical grade, has 
fallen to 2s 4d per Ib. Apart from this the market continues 
steady, with prices firm 

SULPHATE OF AMMONIA.—There is no change to report in this 
market, and prices remain at £24 13s 6d per ton for home de- 


livery, Export business is of small dimensions at rather lower 
prices, say £42 per ton. 








THE COTTON TRADE. 


MANCHESTER, September 23. 


A very slow feeling has prevailed in all quarters of the market 
during the week. The absence of demand in most sections has been 
very pronounced. Buyers have held aloof, and further ground 
has been lost by producers. Many complaints have been met with 
from merchants with regard to the difficulties experienced in 
financing trade, and freer buying seems impossible until the money 
market is easier. Only sorting up lots have been sold in piece 
goods for India, and bids for China have been decidedly scarce. 
Scattered transactions have been put through for certain minor 
outlets East and West, but the turnover in cloth has been quite un- 
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THE WOOL TRADE. 


dur bradford correspondent, writing on Thursday, says :—The 


Was a strong feeling in well-informed quarters that the Improv. 
ment in the demand for wool at the last series of London gis 
would prove to be temporary, and the course of trade in Colma 


et this week has proved this to be correct. The demand has 
n restricted, and prices have shown a general decline. Te 
ct on this market has been to make stil! more pronounced theacw 


depression of the past few weeks. There is very little new busins 
passing in any section of the industry, and quotations for to 


i yarns are all more or less nominal. Good average 64's tm 
y be quoted around 6s 6d, and 2-48’s yarn out of this quality 
to 11s 6d. In most cases holders are prepared to make on- 


siderable concessions when definite business is offered. Th 
manufacturers’ and spinners’ federations have decided to reon 
mend their members who find it necessary to work short time t 
close their mills from Friday evening to Tuesday morning. May 
firms are already working short time, and it is expected that ty 


| become general in the course of a few weeks. 
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Capital, Surplus and Profits 
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Resources 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


r series of Colonial wool sales opened in London last 
Anothe when there was the usual attendance of buyers. Con- 
Tuesdays ont an interval of only two weeks has elapsed since the 
sdené ries, there is still a good deal of interest in the move- 
poe’ a material, and it is significant to find French buyers 
-s 2 ae resented. It is regrettable that America is not more 
re front as a buyer, particularly considering the favourable 
to ~ schenae but if more machinery commences running across 
- Adlantic more buying will be done by representatives from 
oy ee either in London or Australia. It 1s highly desirable 
= a entire industry should pull together, and so help to 
that ve a situation which at present is by no means healthy. 
gall fact that the Soviet Government has made a move by 
made both woollen and piece goods is a proof that Russia 
~~ dire need of clothing of all kinds, and it is to be hoped 
rr son is the beginning of a good trade. It has been known for 
a months that not only Russia but Germany and the whole of 
ern Europe are greatly in need of wool and clothing of all 


Se eigtions, and until all the markets on the Continent are open, 
it is not likely that the textile industry of the world will make 


any real improvement. No doubt the movement of values toa lower 
yvel, with its consequent prospect of cheaper cloths, will help to 
stimulate buying, but when all is said and done, the great need 
is for a broader basis of competition in London and a freer move- 
ment of wool, tops, noils, wastes, and yarns to pre-war markets 
on the Continent. Up to 1914 Germany was a great clearing 
centre for all Eastern European markets, and trade could be 
done to-day quite as easily if better financial facilities were avail- 
able. Also there is a need for a more settled state of affairs in 
the political world. This would give an opportunity for the various 
Governments concerned to deal with the question of exchange. It 
is realised in all business circles how imperative it is that these 
matters should be dealt with as quickly as possible. 

Nothing very great is expected to develop in connection with the 
current series of sales; 133,000 bales are being catalogued, and it 
will take the trade all their time to get through this quantity 
satisfactorily. ‘The opening decline of 10 per cent. for merinos, 
and the easier tendency in crossbreds, is an evidence of the state 
of the textile industry generally, and if this decline does not be- 
come greater there will be every reason for thankfulness. No doubt 
many home trade users are waiting to see the result of the opening 
of the sales in Australia, and the fact that the British Government 
has given shipping companies a free hand to get home what is 
bought in Australia can be taken as an evidence that the authori- 
ties are desirous that the Colonial wool trade should get back to 
pre-war conditions with all possible speed. Some outrageous 
statements have been made in the Colonial Press, but the fact 
that every firm can buy freely in Australia and make their own 
arrangements for getting wool home as quickly as possible, shows 
dearly enough that the British authorities are anxious for a re- 
vival of the entire industry. Trade in consuming centres does 
not show much improvement, the quantity of standing machinery 
being on the increase. " 





AUSTRALIAN WOOL SALES. 

Messrs Dalgety and Co. have received the following cable from 
their Melbourne branch :—‘* Wool sales start Adelaide October rst, 
Syerey October sth, Melbourne October 18th, Brisbane October 
igth, Geelong October 26th, Western Australia October 2gth. 








THE TIMBER TRADE. 
(FROM A CORRESPONDENT.) 


The tone of the timber market over the past month has shown 
an easier tendency, the spot market now reflecting the recent fall 
in the Baltic freight market of some £4 a standard. Tonnage of 
large ships continues plentiful, with a better demand for small 
craft, and fixtures are now being done on a firm basis of 110s 
north of Bothnia, 100s Middle Gulf, and gos to 95s Lower Gulf 
for clean cargoes, Scanfin charter, to U.K. east coast. Whether 
the bottom of the market is yet reached is uncertain, but so great 
are the costs of running steamers on this route that Swedish 
and Norwegian shipowners declare that they will lay up their 
tonnage if freights decline further. Roughly, present rates are 
four times those ruling before the war. Spot prices are irregular, 
and show a very wide range according to quality, condition, and 
nerves. For 2 by 7 from £38 up to £56 is being asked, for 2 by 
4 £35 10s to £48; many further instances could be cited, but 
those given will suffice. ~ 
Stocks of Swedish and Finnish deals and battens are not so 
amge as to warrant any nervousness, for this country has to lay 
n large supplies of timber to tide over the winter while the ports 
are closed, but importers regard with apprehension the likeli- 
hood of shippers sending their unsold balances over on consign- 
ment, which would immediately have a bad effect on the 
market. FF o.b. prices for this year’s shipments have shown an 
fasier tendency during the past few weeks; this is much more 
a from Finland, whose shippers appear to be much more 

ined to make concessions than their neighbours. 

Ping ee flooring market has not shown much improve- 
standard eee shippers are asking about £37 basis per 
very larg -0.b., and the Swedes not quite so much. There is a 
ness in = — here, and, with only a moderate demand, busi- 
quantity - . Although the new houses consume a fair, regular 
very eee floorings, the unrest in industry is holding back a 
me een snout of constructional work, in which not only 
spruce “scriptions, but other sizes, would be used. Canadian 

iS very siow of sale, and stocks are large. Prices for 


i 


native-grown woods keep firm for good quality of any kind, and 
are cheaper than foreign, either for soft or hard w The new 
railway rates are the cause of protests from all parts of the 
country, for they will have the effect of increasing prices to ¢on- 
sumers at a conservative estimate of quite 6d a cubic foot. There 
is a large amount of poor quality native timber lying «about ‘the 
country which, owing to heavy haulage and increased railway 
costs, 1s now hardly worth lifting. ' 
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OILSEEDS AND VEGETABLE OILS. 








(FROM OUR CORRESPONDENT.) 


The stronger tone in the market for linseed and linseed oil noted 
a week ago has continued, and there has been an «appreciable 
advance in both. Higher freights and the unfavourable we:ther 
for seeding time in Argentina have combined to give Vlate 
linseed a considerable degree of buoyancy, quotations advancing 
30s to 40s in practically all positions. Old crop is firm up to 
£38 10s, being increased for spot and afloat to Hull, with slightly 
less for shipment; while new crop, after having a good trace at 
£35 for January-February shipment, was at Hull on Tuesday 
quoted 25s above this figure. Little has been done in Indian 
linseed, shippers offering slowly and quoting higher in view of 
a possibie rise in freights, consequent on large demands on ship- 
ping for the wheat which has been released for export. The oil 
product has been in good request for spot and near delivery, 
principally on home account, although a moderate demard is 
also experienced for export. ‘Large sales are reported to have 
taken place for January-April delivery round £76 and £77, ex 
Hull mill, these, in turn, having stimulated the demand tor seed, 
since when £78 is quoted, or within £1 of spot value. 

A little activity has been seen in cotton oils, chiefly ior Bumbay 
crude and ordinary refined (soap-making quality) but edible has 
been in poor demand, and next to no business recorded. The 
market for cottonseed has firmed up for spot seed, but nothing is 
offering at the time of writing for forward loading, either trom 
Alexandria or Bombay. 

Soya beans are offering more freely for shipment, but the 
demand for soya oil is negligible, and does not give encourage- 
ment to crushers to increase their commitments. Ground nut 
and palm kernel oils appear to be in good demand. Castor oil 


has been advanced by manufacturers £2 per ton, first pressure 


now being quoted £75 ex mill (barrels included). 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

There was a further fall in hides at the Bermondsey mar}et on 
Thursday, best ox making 11%4d-115¢d, and dropping }d-54d as 
compared with last week. Cows also fell 3gd-%d, calf declining 
4d-1%d per lb. Best lambs made 13s each, but on the four c/asses 
a drop of 3d-6d was noted. Little is doing in foreign hides, taaners 
feeling too unsettled in view of a possible coal strike to buy raw 
material far ahead. The demand for export is also flat, whilst 
America has not yet entered this market to any extent as a buyer 
of raw hides. Cables from New York describe the hide mar}et as 
weak and unchanged, with best steers making nominally 28 ents. 

The slight improvement in the demand for leather seems to: have 
flickered out again, and orders have been few and far betiveen. 
The little trade done has been in light bends for ladies’ jhoes, 
and in a few lower grades of bends suitable for ‘“‘a boot: at a 
price ’’—a feature which shows a tendency to put a low-grade boot 
on the market to meet the demand for ‘‘ something cheaper,’” 
instead of reducing prices of first-class boots in stock. Redu-tions 
are, however, being made on export lines, some of the boots jeing 
much cheaper than are being sold at home. Upper leathers are 
dull and depressed, and both chrome tanners and currierS are 
having a bad time of it as many men are already out of employment. 

Boot manufacturers are still on short time in Northanipton, 
Leicester, and Kettering, and steps have been taken between tanu- 
facturers and employees to make the work eke out as long as pessible 
in view of the bad outlook. } 

Travelling goods makers report a stagnation in trade, ‘vhilst 
fancy goods makers are discharging hands rather freely. 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 









Equipped to perform ail 


kinds of fiduciary se¢- 
vice—under appointment 
by courts, corporations 


and individuals. 





Correspondence invited, 


Chartered 1836. 


Capital and Surplus - $10,000,000. 
Member of Federal Reserve System. 


i idl ac a igi ie 


ee as 
ROTA SPL VEN TA WU mene ee 


+ | 
at 
ee 
oe ee 
rs 
a 
a 


ae 


ee ee rt ened 





494 THE ECONOMIS 


| 

OVERSEAS PRODUCE MARKETS. | 

Mincing Lane, Friday, September 24. | 

Taken on the whole the markets exhibited a generally quiet appear- | 
ance, demand on export account showing no signs of expansion | 










a 


while under the influence of adverse cates of ne nes - 
near Continent. There was more general inquiry for tea, and in the 
case of jute, prices were advanced sharply in face of very reserved T Al LOR V 

offers from Calcutts, and crop estimates showing a depreciation of | ALF; 
Service 


6s 
EASTMAN’S 5 


about 24 millions of bales as compared with outturn last season. 
SUGAR.—The market for free lots proved fairly active. American | 
granulated sold, 119s; white Mauritius, 116s to 117s; crystallised | 
West India, 95s to rors; muscovado Jamaica, 70s to 758; ditto Bar- 
| 


setpestaanedian Sineelieaeairenatanmaanmeneieent eae 


badoes, up to 80s. American syrup slow of sale. Good mid grocery, 


sellers, 45s. Honey dull. service offer per 

COFFEE.—Spot goods met a quiet demand, and except for some few | 8 R 

lots of fine East India and Jamaica, also Costa Rica, prices ruled | : Sreat con- spo 

weaker. Some mountain-grown Jamaica sold up to 151s; fine Costa, | venience and economy to gentlemen 1s 

— The terminal market is slow, and December delivery changed who wish to keep their clothes in Jan 

ands at 6os. eo : good to} 

90008. —Dall in absence of auctions. Fine Grenada, sold, 84s. a | — i whens a uniformly "4 
—Improved competition ensued for all descriptions, and while _ Wwell-dr appearance 

' common realised steady prices, all good to fine grades marked a year, with _ all through the ber 

hardening tendency. 41,600 packages Indian and 37,500 packages . out t necessity of constantly Cr 

. Ceylon were offered. 7 buying new clothes. * 

RICE.— General trade ruled quieter, but sellers asked steady prices. — Pa 

SPICE.—Pepper quiet and rates barely steady. Black Singapore, | So 


spot, sold, 63d; October-December, 63d; Aleppy, spot, 7}d; Telli- | Ce 
cherry, 73d; white Singapore, spot, 1s 24d; Muntok, ditto, 1s 34d; | go 
ditto, October-December, 1s 13d. Zanzibar cloves, spot, sold, 1s 8d de 

43 


for fair quality, and pimento, sellers, 4d. Tapioca dull. Fair flake, 
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spot, 23d; Penang seed pearl, spot, 25s 6d; sago flour, September- | (DYERS & CLEANERS) LTp . 
November, sold, 22s; and Farian, ditto, 30s 6d. Desiccated coconut, ° pe 
fine cut, spot, sold, 83s 6d; medium, g2s 6d: coarse scarce. The paneen eonaiate of Removal! of stains and &rease s a 
JUTE.—Market very active this week, and prices were driven up on cleaning, doing minor repairs, shaping and pressing." > 
crop estimates showing a reduction of about 24 millions of bales as TERMS: . 
against last season’s outturn. Native firsts assortment, old crop, | One Suit per week for one year, £11 1 : 
actuals, September-October, sold, £54 ; subs, {50 ; new actuals, August- | * “ » fortnight... | £7 10 : 
September, {60; ditto, September-October, {59 10s, {60 10s ; * * » month * " £3 176 S 
October-November, £59 to {60; Daisee No. 2, actuals, October- | Two boxes are set apart for each customer's exclusive y . 
November, £55 - single marks, £56 : lightning subs, old crop, Septem- periodical calls being made from Eastman’s nearest hone s 
eae a —s actuals, 444; ditto, subs, £42; native firsts, SENR FOR List. : 
spot, Hamburg, £55; ditto, spot, Dundee, from 4/52 to £54. Hessians 
firmer. 10-ounce, spot, nt 558 to 56s; at Somes 428 to 43s. EASTMAN & SON (Dyers & Cleaners) LTD. 4 


A twills, spot, 127s 6d; B, ditto, sold, 112s; D.W. salts, roos. Acton Vale, ( 
HEMP. —Manila quiet, but firm, with few sellers. grade, August- Ws { 
October, £69; K ditto, sold, £58 10s to £59; and L, #58. New j 
Zealand steady, but trade slow. East African sisal, in auction, 

cleared at {4 to £5 advance. 
Continued on page 495. 
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Commercial Times.—Wieehlp Price Current. Bi. 


The prices in the following list are revised with the assistance of an eminent firm in each department 



























LONDON, Fripay. DRUGS— sdesd INDIA RUBBER—Ib—s 4 8 a PROVISION 
: : sro) é 
cocoa duty 44d p.lb . adsa ——— ar. p a : ” ; Pare, fine, hard, spot 1 74 0 0 Etacaaons. sded PICES-P a’ ' ' 
i (rcewt. . cr Qa , good to fine... 7 tation c 2 a . a a —- St = Fe 
— or ieee . $ . ; Balsam Peru ..perlb 23 0 24 0 - a a? ae = a --440 6 450 0 Sit eajore.talrWhite 1 i 
‘ ‘a Ceylon, plantation ..110 9145 0 CAplvVd . ...eeeee ees 43 5 6 INDIGO—per _— Austraiian ........ — sinck Singapore .. 4 it 
3. Guayaquil ......... 212 6132 6 | Camphor— Bengal, good red vio- inoue oy 8 White Siam... e Mtl 
4x5 Bahia, finest ....... 8 0 9% 0 | _ Japan, refined .... 6 9 7 0 let to fine ......13 0 16 6 on, sngd.—irish. 280 0 0 9 | Pimento coonees e901 
tee Cardamoms, Ceylon.. 2 6 6 0 Mid.ord. vio, togood 11 0 12 6 Danish ‘ “208 0 0 " Cinnamon—lst sort ? 
ri ives COFFEE—42) per cwt. Cantharides. .. prib 00 0 0 Low to good ort... 6 0 10 0 Canadian 203 v ¥ Do nd we I 4 i 
te E.India fineord gd.rdice 0.125 0 | Castoroil ........cwt 85 0 95 0 Madras, dryleaf,good 5 0 6 0 American ........ "183 6 208 0 Do Bed «..ccontn tf ' 
: ee Do good to fine ..125 0135 0 Gum Benjmn. Sum. Do lowword.... 16 4 0 Hame—Irich a , z . Do @th ....csceuan ; ‘ i 
A Costa Rica,ord. tomid 99 3130 0 seconds ..percwt 7/10C 11/100 Kurpah,gd.midtogd. 8 0 9 0 Canadian 218 ae Chips .......... Ee tt 
Hi ; Good to fine ...... 135 0148 0 Olibanum, drops .. 0 0 0 0 Low to mid........ 070 Americ Eeeaweases 7 con Ze ‘ : a ; 
428 Central American, gd. Ipecacuanha ........ 16 G 17 0 I i—Irieh, sicay 100 0 218 0 | Cassia Ligmes....... 8 0 0. 
a ore, to mid... ep ons 0 Jaap. w.. 900 | HEMP—per ton— es eee 2 Cloves Zanaibar 111 
Mid. to fine ........12 30 usk pod, China ..o2129 0 0 etersburg, layer 0 % oe 7. PENANG .....ceercee 96 OE 
4 3 pean . ’ . Oil, Cassia ....perlb 7 6 8 0 Manila, fair, afloat... 69 0 a ver 8 Ibs ... ‘ip is 4 16 0 Gingur—per ewt- 
i= Do gd.ordtolow md 85 0100 0 Aniseed .... we 8 8 88 N. Zealand, spot,high fair 56 0 i pers © 7 : 3 4 Cochin cut.......00 0M. 
ia Do mid. to fine ....110 0 130 0 aes eS 0.90 juTR- — Cheese-cwt—Ganadianl6) 0 166 0 Ho small rough .. $ 0 @ | 
a CHEMICALS- ST RUDRA ee | | Mative Geet marten | ee 28 Jegen. 
Ft ; 5, &c.— Sept.Oct. actuals 6 cng, C +176 0 187 C ‘ F 
i Acid, citric ....perib 4 2 4 3 | Galls, China. yer ewtif0 0170 0 Rie. eee © 6 8 Cheshire sn. cige 0 ie? 0 | Jamaica... om 
Bi Say I, ie en 0 2% 0 4 urmeric, Bengal. .. nom LEATHER—per Ib— 58 ds a Duteh . hom MERGS ceosenen perlb 11.1! : 
. Oxalic, net. ........ 25 2 6 | Madras, finger ...... 35 0 40 0 jole Bends 6/10 tges, per120—- aii 1 
| t Tartaric. English .. 3 0 3 1 Gambier, block ...... 42 6 0 0 a 10 = 5 2 : ‘ »- _.. isvaknes 43 0 45 Mell te mola bi j 
5 SED..  vco saeco >» Oo 3 2 Cutch, ord. to fair.... 55 0 65 0 Do do 1214 mee ‘3 3% eraser 703 0 a mn 4 ea it 
H Alum, lump ..per ton £25/0/0 2600 DYEWOODS— £5 Do do 1416)... 3 G 4 0 | FLOUR—289 Ibs— Chillice- per ews ...i8 01! 
ets a gorenns £2500 27/0/0 Brazil... .... .perton 18 0 Do do 17lb&up 3 0 4 0 G.R. ex mill........ 86 6 0 0 | TALLOW- per cwt 
; % —— carb.,p.Ib © 7$ © 8  Fustic, Jamaica...... 19 0 Bark Tanned Sole 5 0 5 6 7 Good matton ......7 6 4 
i i suriste, White Sem 3 : z ; a woo 2 : ahiees tm D8 Hides 1 2 1 6 RIOR — per ant, oL.t. —<- «hs shag oor tS 
a hate .. ....... 2 2 ima Wood........ 23 0 sd 1 8 POOR BO. S oc0e TOS =F ee ee 
. ig a. lump. per a 0130 0 Kagwood, Campeachy 21 0 Bellies fm D8 do 0 10 i : Broken la.......... 32 6 0 | TAPIOCA-per lb— ; 
; a ~~ er....per ton 20 wif 0 I onduras os 21 0 Do- WS do -. 23 ROSIN- per ton— E. 1. Flake, fair, spot 0 & i 
; Peat 4 oe ber ewt245 0 250 0 Jainaica...... 21 C Dressing Hides cea a ae ae American .......... 47/10/0 §90/0 Pearl ...perewt B08 
a -—_ do do... nom Red Sanders .. 12 0 Ro.Eng.Calf,20/30lb 5 0 7 0 i ee §3.0/0 55,0/0 
one — 2 ~ as Sapang SED: vxcncs wD 0 Australian Sides .. 2 0 2 6 SAGO—Pearl,per cwt 30 C 33 0 | TEA—duty 10d, nae, 
oe bo der ecceves O20 85.0 | EUARepotmell 6 0 2 S | METALS-B. Copper 2 2 ge | S00 Sour............ 220 230 | ger ete ots i 
ream Tartar— ae ; Rest selected ...... 106 0107 0 = SHEKLLAC—per ewt— Pekoe......- O41) Te 
; Pp es oe 0 107 SHELLAC rewt—s disd . * 
ospaawder .... 262 0 265 9 see EP eee DS © Sheets (strong) ... 168 2 9 9 | Orange, first Tnarks 850 0900 0 | Broken Pele ee 
— . Py eawecsncos & 95 -cond, fair to fine 81) 0 850 © Orange Pekoe....++ a: 
a os peroz 10 11 FRUIT—New sdesd Lead= Eng. Pig p. ton 3700 200 TN Sennen er 63: 0 "0 0 Broken Orange.... 0 it! 
» D- Sy : ut, Poreign..... 34/16 0/0 Garnet, Lac, AC,b 0 ekoe ** 7 
Bitrate of Boda, p.tom 86/0/0 27/0/0 Congge Val. selected 0 0 0 0 Soft, Fe 34160 3500 | Garnet, Lac,AC,blky 559 0 0 0 Pekoe Souchong .. 0 4 '¢ 
Chlorate, net ae 3 3 Do Malags cases 9 3 ° 9 The es vist ‘ingots or 2 ons ork TN) pees sis 0 29 0 R—Timber & Hews tl 
ate, duos 2 3 " —En ingots 267 9 3 iksaske 20 0 
eis PE ES | eR SS | Bee es § | ey |e © 
coeses 2 ons, * . o , SiLA— . . . 
Gulghate ..per ton 2 0 be . aples, cases ] 49 0 Standard, cash ....268 15 263 0 China—Blue Elephant 31 0 32 0 | Canada yel. pine large 
BSal-Acetos Mper It a3 * $ | D Sicili — Se OILS—Fish, | Canton 30 0 33 0 
° amen D oO cilian xes 0 18 6 8 per ton—£ SB £6 | CRUD own cccrerees 2 
ene AR 110 0 pe Malaga cases 0 0 0 0 Seal. pale.......... 110 ¢ 112 C ——— 5 fee 4 5 » 0 Te gale) pert 
Cc rials, exs ip. pin Pan 11/090 menmheSien oe oe waked. c 82 10 Jaa on i & ; 2 ; | Virginia leaf 4 t! 
pecemeanebandl 26/0/0 2100 | ~ Australiar ib Rape, deodorised.. 83 9 | *t#la.—Haw, fr.Rilian |= ao 
Caustic 3300 3700 | Ww --prD Oe OD °° | | Buripe....cererseee & 
shoe sone | eat Indian 012-014 SE aheassepeuce 75 0 SHELLS—M..-o'-P. per cwt— | 
Su ne ae &% | ¢ 125 0 135 | Cotton-seed, crude . 63 9 . ° — ED assent ms ae | Kentocky Wate pout 
inine— 176 orised ..... .. SET ssdscneneq h Y | Comm eon if 
Suiphate Quinine 016 0 ish | Cocoa-nut, crude 9 0696 6 | Sydney ............ 11/00 17/10/0 | _ Strips .....+er0r 13 Hr 
English Brands .... nom i ti 
C 6 019 | _ Refined............ no . Australian ..:.11/10/0 17/10/0 poset? 1 
Foreign do .... 45 4 6 i¢ 
J DD BR |} BD cccccce cc cccccce 6310 65 0 RE 5 /10/0 te 
SulphateCopper, p.tn. 41/00 43/00 nts 
i imapeatan aan | ae 010 020 | Lard, American...... 130 0135 0 | SUGAR—per cwt duty “166 
Sulphur Flour ..,.... 27/00 40/0/0 | oea,Dingapere.. 910 O16 | s d sd | _ percent. polarisation “ow i! 
ye Bl aon: 250.0 2700 | ep. ...7777" oi Ont | WaerWhite ss atoo | BW. I: 4 ‘ie 
Jerm on, hinese, p.1b7 0 0 0 MarketHides 1 weereee VSB VD § _ FO BYOCET VE IW «nue es! a al aes dat 
English ............ 70 3 lides, London Oil Cakes, Lnsd., Eng Java, spot........... ; : 
COPRA- per ton.ci 7 —_ tie aapiae 83 0 13 fe i = 6 0 0 | Reringpv—Lordon— RPTINE, newts # ui 
Pesce | Baas heary's.... 6h Gay | da Pata Rept Oct. ase 6 | Gaye: HB | BY 
’ - ~2 i FP j eae rea eee ee a | TEE eee SD 
a tadiaiaees 610 | Do light...... OMG 0108 | Bombay, p.tn.Sept./Oct. £42 10 Crushed liz 0 WOOL—Colonial, pet = 
Core. | pode tisht ------ OMG 010s | Bombay, ptnSept/Oct. 24210 | Crushed... ......: a 
3 Sings Bee 87 5 COW .crcccccee 9G ug Calcutta, p.tn,Sept./Oct. £41 10 Granulated ........ 112 0 Australian aos) 
FM cement’ aa 2nd &. seine -- O 7% 0 RTLAND CEM white .... 112 0 Merino, superior 9 4t 
COCHINEAL—perlb 2.0 36 | fod dow "4 0 iz past par tondaied. 46 0 to 0 | Ouberthanwiite:: “te 8 Yue Grewaeads 5! 4 
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(Continued from page 494.) 
c.—Market irregular, and fair T.N., spot, sold, 630s to 


sHBLLA 


608; October, 5455 and 570s; December, 510s to 545s, since at 


a et quiet, but rates fairly steady. F.M.S. Straits, 
 eaeneent ed Tntet, sold, £58 to £57 7s 6d; Ceylon, ditto, 

October- and F.M. Straits, October-December, Marseilles, at £56 to 

f 105 ‘alm kernels, October-December, sold, £40. 

: $5 1S BOL. —Kob-Suz, spot, sold, 28s 6d; peppermint oil, ditto, 
e cae aniseed, 48 14; and slab camphor, 6s per lb. Japan wax, 


Po DUCTS steady, Liquid yolk, August-October, sold, 105s 


495 


months’ to £275 1os. The downward tendency was prolonged on 
Thursday, cash relapsing to £268, early October to £269, while three 
months moved between £274 and {£273 10s, being since doné at 
£274 10s, and finally £274. At Friday’s session cash registered 
£269 10s to £269; October dates, {270 to £272; three months, 
£273 tos to £274 10s; and finally at £274. English ingots, 
£267 to £268. Copper: The standard market declined early in 
the week, under realisations, both cash and forward moving down 
to £97. The latter position tended rather dearer at the middle 
of the week, small dealings being effected at {97 to {97 10s, bu: an 
improved business resulted on Thursday; values, however, being 
lower under realisations, cash being sold at £96 5s, and three moriths’ 
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v’S oa at {97 1osto £97, since registered at £ At Friday's session “4 
. and albumen, spot, at 4s Iod. | little ch reg 97 5S. y $ : 

per cwt ; an : ie = felt head ates ittle change occurred, end of October being sold at £96 5s, and three 

te SOBBER—Macket veel, th et eater December, eke | Mouts £97 10819 Loy. Electro, Gera to {1x8 best selected, £00 | 
= * ye 1s 7}d; January-March, 1s 8}d to 1s 8d and 1s o§d; | to £107; strong sheets, £168. Antimony : Regulus, English ordiaary . 


1s - ; | to best, £52 to £55. Aluminium: Home trade, £165; export, £1385 
nen January-June, 1S 9§ d pb ot radeon e eed oh anaee Lead easier at £34 17s 6d. Spelter firmer at {4017s 6d to {41 178 6d. 
to 1s 44d and 1s 544; , an ° 4 ‘|  TALLOW.—Messrs Colchesters and Woolner write on September 22nd 

Fine hard Para, spot, 1S 74d p ' | as follows:—The tallow market was steady during the week, - and 
oILs.—Linseed firmer. Spot, net, naked, — 6d ; October. Decem- | prices were mostly 1s dearer to-day. There is still a good e:.port 
ber, 798 94. Rape firm. ee oh oa gos. Cotton firm. | inquiry, but home demand for the imported article is unusually quiet 
tly ~ Crude Egyptian, 735 + Bombay, 63s ; refined edible, 94s. China wood | for the time of year. At auction to-day 1,954 casks tallow were 
y . Hankow, spot (barrels), 109s; and Hong Kong, spot, 106s. | offered, and 1,350 were sold. Quotations are:—Australian mutton: 
Palm kernel firm. Crushed, spot, 86s ; extracted, 85s. Palm quiet. | Fine, 78s; good to fair, 77s to 74s ; dull to dark, 68s to 60s 6d ; hard, 


‘ mber, 63s 6d; Lagos, 65s. Coconut dearer. | ; - Be; ens : ; 

Softs, October Dece rT, 63 ; ‘rer. | 77s. Australian beef: Fine, 84s; good to fair, 74s to 71s; dull to 
spot, sold, 96s ; September-November, 94s 6d ; Cochin, ditto, dark, 67s t . : sia : 

Ceylon, mes Suiet Oriental, afloat, 728; October-December, 738 |. 78 to 638 ; sweet, 87s 3d. Present shipment from Australasia : 


Mutton, fair col 758: i if. 
68 oe os. Japan fish quiet. ‘September-November (casca) utton, fair coloured, 48 degs., 75s; and mixed, 43}, ci, London, 


usa 72s. The market letter is unchanged. Town tallow, 65s per cwt. 
s. Cod liver dull. English, spot, sold, 47s. Groundnut firm. | Rough fat per 8 lbs, 74d to 1s a melted stuff, eae cwt 


ee eras 
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ked, spot, 83s; deodorised (barrels) 104s. Tur- | i . ns a 
English crushed, ———, * : 4 | Quotations are:—Town: 62s net cash, naked, ex works. Country: 
pentine irregular. American, spot, 1458 9d; October-December, Frail casks, 55s; home melted, shipping casks, net, f.o.b., good 
147s 6d ; Jaruary-April, 152s 3d. Rosin slow. American, grade | coloured, none; fair to dull, 64s to 60s. Bone fat: Whiie, one; 


B, 478 6d; F, 568; G, 56s; K, 57s: M,5786d; WW, 59s; French, 


pale, 62s; benzine, 56s; melted stuff, 57s, f.o.b. 


; cm 








FIG, 538; H, 538; WW, 548; extra pale, 55s. Petroleum advanced | 
sharply ; American, spot, 25 44d; and water white, 2s 54d per gallon. | METROPOLITAN CATTLE.—SertemBer 23. 
QILSBEDS.— Linseed market firmer. Calcutta, atioat, quoted £41 10s; | British Beast: : tone 
September-October, sold, £41 10s to £41; Bombay, September- — Toe “ “, RSG, Gow. ad 
= : 8 s a | x e « 
October, £42 10; Plate, — £37 158; September-October | Beasts—Herefords.... 12 10 to 13 2 | Sheep—Downs........ 1510 #16 3 
sold, £37 58 to £30 58; January- ebruary, new crop, £36 Ios, £35 5s. | Shorthorns ........ 1210 13 2 Longwools ........ 46 149 
Rapeseed dearer. Toria, September-October, Antwerp, £36 tos; BORE. .censccnens -130 #13 4 | Crossbred .........- 159 16 2 
real bold Ferozepore, £35 10s; brown Cawnpore, £33. Cottonseed | Norfolks ............ ** co]. 5 ORRINED veces orneves uo? 
; : . f [ET cet ccteewesa ee + Lamb—Downs.......- 17 6 17 10 
quiet, but steady. London Egyptian, f.a.q., September-October, | Irish .............. 1110 12 0 | 
sold, £20 10s ; Bombay, spot, £15; September-October, at {14 15s.| Fat Cows .......... MA. HS 
Castor seed firm. Bombay, September-October, Hull, sellers, | Heavy Bulls ........ “ eal 
peas Glagely wendy. Sala eet, to Centon, sellers, | LONDON POTATO MARKETS.—Sertemser 23. 
£49. Groundnuts quiet. Coromande , August-September, £40. Per Cwt. Per Cut. 
METALS.—Tin, on free selling, continued an easier market until | ie : . s d s dad: . ° 
: f , . : . in | PR Scensataseuaeaes to 10 0 Limoolns ..ccoscccecs 9 Oto } 
the middle of the week, cash fluctuating down to £270, and three | Kesex 11212.212222221. 80 100  Blacklands .......... 70. 76 
—_ THE BROKEN HILL PROPRIE- | = aoe members of the Company It may be of interest to know that the wire 





ee 
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TARY COMPANY, LIMITED. 


Equitable Building, 
320 Collins street, Melbourne, 
22nd September, 1920. 


CIRCULAR TO SHAREHOLDERS, 


0 per share and in the pro- 


portion of one share for every five shares held, but 


without regard to fractional interests. The terms 
of such offer are set out in the Notice of Issue of 
Shares herewith. In the case of any shares not 
taken in response to the offer, these, together with 
the shares representing fractional interests, will be 
disposed of by the Directors in such manner and at 


drawing plant which has been established ad-acent 
to this Company's works is already being en!rged, 
while the erection of Mills for the manufacttire of 
galvanized corrugated and plain steel sheets ‘s now 
well advanced and it is anticipated that oper tions 
will be started in or about October next. 


A factory is also being established in the same 





. it . : locality for the manufacture of Wire Nettiry and 
ngapore ., ¢ 4 it . such time as they may consider most expedient in kindred industries which Works should be in 4 Pré 
os tyul Your Directars have been most carefully con- the interests of the Company luctive iti reriy in 1981. - 

es oS sidering the lron and Steel position in Australia It has been determined uu met ; E "edie — a vai th i lustrie rtioned 
* ti and the many developments that are taking place | right to rez : ned to allow shareholders the 1e firms concerned in the industries men‘ione 
re DT O in the establishment of new industries in Australia | 10unce the allotment of the whole or any have entered into agreements whereby they take 
~ 16 ti based ond depending upon adequate supplies of of the shares for which they may be entitled to | the whole of their steel requirements frosa this 
; { i Iron and Steel. They are now convinced that the apply in favour of such person or persons as they | Company and their factories are erected upor lands 
osama interests of the Company require that the Company Not nominate on the terms mentioned in the | either leased or purchased from the Compan. 
nea % 9 tt should be able fully and quickly to satisfy the Notice of Issue of Shares herewith. In addition negotiations are materially alvanc 
ee ences ei - . ‘ 2 ¢ - _ ” Ty io * ing i . vo 28 y y »C o ae 
nzibar Hii needs represented by the wants of Australia in this The right to renounce gives to the Shareholder | '% 1 respect to the supply by the Company ef steel 
aa 25 tt re direction. ‘ the right to sell or assign the right +o | for manufacture of tin plates and steel tubes, ; 
rewte This necessitates large and extensive additions to a — a meee or any portion of them | 1 Me — = a pare eee le ey 
sent plant at the Newcastle Steel Works : vhich the lder is entitled ly rapidly together with others in contemplaf 

Ut .......00 OM. the present plant at the Newcastle Steel Works and 1older Is entitled to apply : : aeiuntunde de % 

ll rough .. 0 @ i a a conseguence it has been necessary for the de some person as nominee should the holder not | ra apn —_ - oe —— — oe 
shed ...... ® 0 & Directors to formulate a financial scheme whereby ne to personally take up the shares. To effect | — Ss manu - tures t " necessl . = oa be 
; conceal ro ; these extensions, which they have decided upon, ae : ieee it will be necessary for the one aos edb a snap ed ~ See fi cone! ce 

-— S Ff can be carried into effect. This scheme is now —— 1older - — ® renunciation in favour of the | os ah - ona ye ——— ; - “4 > ing by 

+» per ie presented to shareholders, whose st intere 1ominee and for any person sé inated to | Se Company of new pian. 0 me ee 

: ; vareholders, whose fullest interest . ; person so nominated to | Dee nae Rane 

rood to fine 1 1! BBe and co-operation in carrying it out is sought by the , COMPlete and sign an acceptance of shares and a | should be made without delay. j ne 
medium .. @$§ 1! 5 iy declaration required by Commonwealth Regulations Already considerable expenditure has been in 
orewt ....10 OM! The measure of the extension most likely to in the forms which will be forwarded with the | curred in the preparation of the necessary oes and 

attain the best economic results, regarding both the | Notices of Allotment to be sent in reply to appli- | material advance has been made in the laying 

+ per owt. ¢ ee we ae cations by »mbers ? down of the foundations and other necessary’ work 

. met amount of output and the cost has only been arrived se 'y members. rder to facilitate as far as possible the earl; 

oo ccaeeen i at after mature consideration by the Board and rhe Directors have thought it desirable not to pr up of sanstreatianal cand in connection 

_ ae and continuous consultations with the General ae the — of the 420,000 shares a public issue, | with the ht plants.—By order of the Board 0 

- per s Manager and Chief Officers of the Company. ut to make the first offer to the shareholders or i mE : 

«7 a The chief items of expenditure involved areas | their nominees as they are confident that the F. M. DICKENSON, Secretary, 
“ follows : : scheme on these lines will be acceptable to share- Issued by the London Office of the Company, 
= —_ ” won tae "an onal C rien pene oe = pt te 3 Great Winchester street, B.C. 

s per 1e additional Coke Ovens required, 

i Ceylon— 8 4 i together with the necessary accessories. 

conos snes ; is ib) A By-product plant to be used in conjunction 

ae om J : o with the present and the new Coke Ovens. 
eK0e.... ; ti, (c) A Duplex Steel Plant. 

ee obi id) A <aabomene Mill for the production of Billets 

= and Sheet Bars. 

Timber & Hew ¥# le) A duplication of the present Rod Mill. 

Ti . (f) A Sulphur ic Acid Plant for the supply of acid 
pine large 22 in connection with the production of Sulphate | 

of Ammonia, and also for galvanising in 120 Broadway, New York, 
respect to Wire Drawing, Wire Netting, 


- eeBeacauca 
ee ae oo Oe ee em 
SO See anew ane 





Galvanised Sheets, ete. 

In addition further provision will require to be 
made for locomotives and railway trucks. wharfage 
accommodation, steam shovels and railway sidings 
0 cope with the enlarged output. 

The expenditure in these directions may be put 
down at about £3,500,000. To provide for this it is 
proposed, apart from the Company’s existing re- 
ee to raise the requisite moneys required by 
is issue of £1,500,000 7 per cent. Debentures to be 
ssued at 97 per cent. on terms fully explained in the 
ay soe relating thereto now being published by 

¢ Company, and by an issue of shares as here- 
under indicated. 
ane oatthorised capital of the Company is 
Q 100 - in 3,000,000 shares of £1 each of which 
$00 a re already issued and fully paid and 
tended - available for further issue. It is in- 
py © make a further issue of 420,000 (being 

th of 2,100,000) shares, and to offer such issve 


U.S.A. 


Members 
New York Stock Exchange 


Foreign 
Exchange 


JOSEPHTHAL & CO. 
| 
| 
| 
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496 THE ECONOMIS}. | September : cr 
THE COMMERCIAL BANKING CO. OF SYDNEY 


(INCORPORATED IN NEW SOUTH WALES.) 5 LTD, 
192, - 


Presented to the Shareholders at an Ordinary General Meeting held at the Head Banking House, George Street, Sydney, on Friday, 23ra 
The Directors submit to the Shareholders a Balance-sheet showing the | a Director to fill the vacancy caused by the resignation July, 


Liabilities and Assets of the Bank on the 30th June, 1920, and present the Friend, in September last. of Mr, Owen Reneas 
following Report :— | Sir Thomas Hughes is now eligible for election, and has 
The balance at credit of Profit and Loss, after adding the _ candidature. SiVED notice « 
amount brought forward, and deducting Interim Dividend This Meeting is also called upon to elect a Director 
at the rate of 10 per cent. per annum, paid on 20th January, retirement in terms of the Articles of Association of the Hon, Haat, tt 
192C, rebate on current bills and accrued interest on fixed M.L.C., who is eligible for re-election, and has given the req Motes, 
deposits, reducing premises account, paying Land, Income ~— oem for the office. Uisite notice that 
and other taxes, and providing for bad and doubtful de dts, L -“¥ ~~ tors — with very great regret the death, in J, 
as well as granting to the Officers a bonus on their ord Plunket, and the resignation, through ill-health, of Mr N ville aha 
saleries,amoust@sto... .. .. ++ -- -+ + £308,675 191 | Who both wore members of our London Board. ville D. Cobes, 
Out of which the Directors recommend the following appro- cael aimee — a Ww »y the appointment of M 


illiam George Butler, to that Board, Same 


priations :— It rests with this Meeting to appoint Auditors for the ensni 

















To payment of a Dividend for the past half-year at the rate During the year branches of the Bank have be . year, 
of 10 per cent. per annum out of the Year’s Profits, Baradine, Gladesville, Lake Cargelligo, have been established 4 
£124,413 19s 8d; to Transfer to Reserve Fund, £100,000; Witloughby, in this State. y uth Kensington, aj 
to Balance carried forward, £82,2A2 Os 3d > ue .. £306,675 19 11 The branch at Thargomindah, in the State of Queensland 
In terms of Article 9%, the Hon. Sir Thomas Hughes, M.L.C., was appointed GEORGE J. CONS been cloned 
Dr. LIABILITIES AND ASSETS.—(Inciuding London Branch to 30th June, by Cabie.) a 
SITE. .01200cchssersesssinestcereseemmenencnin HEED © © z e. d. | By Coin, Buibon, Australian Commonweaith = ——__ 8 
CUNCII aa cictaileedimmeneens Ee ae Notes and Cash at Bankers ................. sein £7,494,484 0 3 2 aa 
Banas Ve Capital ..cccccocsesssvcesccscnscssesveccsvccveem «6a O © | Money at short call in London .............. 870,000 0 06 
es Short dated British Treasury Bills........... 2,008 000 0 0 
£7,120,000 0 0 | British and Australian War Loan Stocks and F 
— eee Governmentand other Securities .......... 4,435,338 0 0 
To Capital Paid up .............0:ccccecsersescersessoseeeses £2,500,000 0 0. | Bills receivable in London and Remittances 
PERI TOI -orecsisencissineecensstsoommsenveteeenns ee | ew ep RE 5,100,997 4 9 
4,620,000 0 0 | Notesand Bills of otherbanks ..................... 69,631 4 5 
ne. RR EA TE ee: SU ; —~-—— 1194 
Be Oe GRINNED. ncncrenceessivnner<cncovennense eesescecncoss penbanenden orseeee 1,798,283 5 6 Bills discounted, and other debts due to the Bank......... 18,141,733 95 
Deposits and other liabilities ~~ ..........00see0e eoocccrescessccsesnens nt oem Ae 4 | Bamik promnlgns, Surmldase, G8. .......c0cccceesscccessece ceeee sos centeaunsns 632,54] $4 
te -  .  uinnneamemenin a wees | 00 
£36, 752,724 12 9 | eT 
PROFIT AND LOSS. ——— 
To Interim Dividend for the Half-year ended 3lst 1 ecember, £ 8. d. TT 
1919, at the rate of 1) per cent. per annum, paid on 20th By Amount brought forward from last vear ................. TAM 0% 
January, 1920, out of the Year's Profits ...............0.55- -- £120,740 4 8 Profit for year ended 30th June, 1920 ..................... : 348,602 : ; 
Balance proposed to be dealt with as follows :— ’ s 
To Dividend for past Half-year at the rate of 10 
per cent. per annum out of the Year’s Profits £124,413.19 8 
eee ee re 100,000 0 0 
Ealance carried forward. ............0...0000% 82,262 0 3 —306,675 19 11 
£427,416 4 7 £427,416 a 
aoe RESERVE FUND. —— ee 
RR NR or le ie eh Ree keke dae eeRERTRESeRES ° £2,120,000 0 0 
by Transfer from Profit and Loss ...........+...++++ pean ccouenevesoeesas ° 100,000 0 0 





£2,220,000 0 °% 
GFORGE J. COHEN, Chairman. H. H. MASSIF, General Manager. F. J. L. DUNLOP, Accountant. Sydney, 14th July, 19 


We hereby oertify that we have examined the bills, compared the balances and counted the coin in the Head Office of The Commercial Banking Compayy 
of Sydney, Limited, and have compared the returns of the Branches, and have found the same as specified in the foregoing Balance-sheet. 
J.J. BRENAN, F. W. HIXSON, Anditon, 


NEW MODDERFONTEIN GOLD MINING 


COMPANY, LIMITED. 


(Incorporated in the Transvaal.) 





Issued Capital, £1,400,000 in 2,800,000 Shares of 10s. each. 





DIRECTORATE. 
J. R. LEISK, C.M.G. (Chairman), SIR H. ROSS SKINNER, M.IC.E. 
SIR EVELYN WALLERS, K.B.E. J. G. CURREY. 8. C. BLACK, 


R. W. FFENNELL, W. T. GRAHAM. Cc. 8. GOLDMAN. 


Extracted from the Annual Report for the Year ended 30th June, 1920. 


Tonnage Milled, 968,500. 
ee Per Ton Milled 




















Total Working Revenue .. oa oe ‘ ee se ae £2.555,466 16 2 £2 12 9g 
Total Working Costs “A sa o* ; ve a is -- 1,061,622 4 8 1 1 #11 

Working Profit .. . a = ¥ oa £1,.493,844 11 6 £1 10 10 
Total Profit for the year .. = es oe oe ae ae a -" as £1,518,187 “18 2 
Balance unappropriated at 30th June, 1919 .. os _ : és = : ‘ . 255,866 19 0O 
Unclaimed Dividends forfeited = os os sa i - i ‘ ia = 1.653 6 0 





£1,775,708 3 2 


Amount received under Bewaarplaats Moneys Application Act, 1917 os ne sa . 7,789 10 0 
This amount has been dealt with as follows :— £1,783,497 13 2 

Expended on Equipment ; .. £15,638 15 3 

Annuity in respect of Undermining Rights leasedfrom Government .. 17.310 90 °0O 

Government and Provincial Taxes ve nal oe oe be + 251,523 4 


11 


284,472 0 2 


£1,499,025 13 0 





Dividends declared during the year—No. 27 of 374%, and No. 28 of 45% se ae 1,155,000 o 6(O ' 
Leaving a balance unappropriated of .. ~— vi £344,025 13 0O 
rT 


The Ore Reserve revalued at June 30th, 1920, amounted to 8.869.700 tons, valuei at 8°4 dwts over 67 
inches of stoping width, this being inciusive of 389 700 tons Valued at 7°41 dwts, consisting of shaft and 
boundary pillars. : 

The full Report and Accounts (with Plan of Workings) may be obtained from the London Secretaries, 
A. MOIR & CO., No. 1, London Wall Buildings, E.C, 2. 















tiie 
£427,416 41 
LL 


nh July, 1920, 
inking Company 


N, Auditors, 








Exports and Imports 
Financed 
through- | 
THROUGH sited. § eer ee | 
service for handling all financial items connected 
ith i ional trade. 
| with internationa | 







New York, U.S.A. 


tal, Surplus and Undivided Profits 
—e $5,000,000 









rcO DEL PERU Y 
B eee LOuDRES, LIMA, PERU. 


subscribed and Paid-up Capital....£P500,000 


Reserve FUNd ..seceeeeeeeeeeeneeees »- £P202,555 
BRANCHES IN: 
uipa, Callao, Cerro de Pasco, 
cniclaso. Chincha Alta, Cuzco, 
Huacho, Huancayo, Huaraz, 
Ica. Iquitos, Mollendo, 
Paeasmayo, Piura, Trujillo, 


Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon 
or sent for collection. 


Agents in London: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, F.C. 
Paris Committee, 8, Rue Halévy. 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 


Callies Sane. 
Paid-up Capital 000, 

eons Fund a ai atl 58,000 000 
Reserve Liability of Shareholders 100,000,000 
Reserve Fund in Gold of 18d. 5,000,000 


Head Offices : Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 


CREDIT SUISSE. 


Established 1856. 


Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, ‘ 
Kreuzlingen, Lurano, a o> 


General Banking Business. 


Ernesto TORNQUIST « co. 


Limitada, 
BUENOS AIRES. 
Establishéd 1830, 


Oldest Business Establishment in the River Plate. 





"Fully Paid Up Capital, Reserves and 


Surplus %14,192,498'91 Argentine 
Gold equal to £2,815,972 Sterling. 


GENERAL FINANCIAL, BANKING 








___AND COMMERCIAL “BUSINESS. _ 
FARROW’S BANK 
LIMITED. 









AUTHORISED CAPITAL ... £1,000,000 
SHARES ISSUED ° 700,000 
SHAREHOLDERS ..... “ 4,000 

CHAIRMAN: MR. THOMAS FARROW, 





Foreign Banking Business of all descriptions 
undertaken. Agents throughout the World. 


Stock Exchange and Foreign Branch: 
5 ANGEL COURT, STOCK EXCHANGE 
___E.C2. 

Head Office: 1 Cheapside, London, 
E.C.2. 


Branches throughout the United Kingdom. 
A. H. & Co. 





BANK OF ADELAIDE. 


corporated by Act of Parliament, 1865.) 


THE 





Paid-up Capital...............ccsecseees ++. £500,000 
Reserve Fund............. Sstiaptcecnentign ++ 600,00 
£1,100,000 
Uncalled Capital..................ccccesene 125, 
Reserve Liability of Proprietors ... 625,000 
£1,850,000 
+ SERRE ee 


Head Office: ADELAIDE, SOUTH AUSTRALIA. 

Sydney Office: 105, PITT STREET. 

Melbourne Office : 267, COLLINS STREET. 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 

be ascertained on application. 

LONDON OFFICE—11 LEADENHALL ST., E.C3, 

PERCY ARNOLD, O.B.E., Manager. 


CHINESE GOVERNMENT FIVE PER 


CENT. GOLD LOAN OF 1912. 


Notice is hereby given that the COUPON on the 
Bonds of the above Loan, due 30th September. 1920, 
will be PAID on and after that date (Saturdays 


excepted) in England at :— 


Lloyds Bank Limited, 74, Lombard Street, London, 
E.C.; or at the 


Chartered Bank of India, Australia and China, } 


| British Bank for 


THE CANADIAN BANK 


OF COMMERCE. 


Head Office TORONTO. 


Paid-up Capital. .........+..-. $15,000,000 (23,082,192) 
Reserve Fund.........--++--$15,000,000 (£3,082,192) 
President: SIR EOMUND WALKER, C.V.0., LL.D., D.C.L. 


Vice President & General Manager: SIR JOHN AIRD. 
Assistant General Manager: H. V. F. JONES. 





Over 520 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 
MEXICO. 

London Office: 2 LOMBARD STREET, E.C.3. 

A general Banking Business conducted 


all points in North America. 
C. CAMBIE, Manager. 


with 


38, Bishopsgate, London, E.C.; 
Foreign 
Bishopsgate, London, E.C. 


or at the 
Trade, Limited, 48, 


The Coupons must be left three clear days (ex- { 
cluding 


Saturdays) for examination 
payment. 
British Bank for Foreign Trade, Limited. 
W. A. LONG, 
Manager. 


previous to 


48, Bishopsgate, London, E.C. 
25th Sept., 1920. 





The Great Alternative 
Saner Politics or Revolution.: 
By LEONARD J. REID, M.A. 


Crown 8vo. 6/6 net. 


PRESS OPINIONS. 


“* His indictment ot the criminal folly of Bolshevism 
is most effective.'"—Morning Post. 

‘*A sound and rational contribution to politica’ 
controversy. We recommend every think’ 
‘ng politician to read it.''—Saturday Review. 

‘‘An able plea for a great New Liberalism." 

Scotsman 

“To unsettled and troubled Liberals we woulr| 
heartily commend it. It is a finely suggestive dis. 
cussion of certain vexing questions with the solution 
whereof Liberalism is vitally concerned.” 

Liverpool Daily Pos 

** studiously moderate.’’-—Economist. 

**Sane and thoughtful writing.’’—Daily News 


LONGMANS, GREEN & C®O., 


39, Paternoster Row. 





AGGREGATE BALANCE SHEET OF THE 


% LIABILITIES, 
Deposits, Accrued Interest and Rebate 
‘ Bills Payable and other Liabilities 
? Savings Bank Department— 

Depositors’ Balances 

With Interest accrued 
Capital—Debentures Issued 

rve Fond és ° 
Redemption Fund .. 


Contingent Liabilities—Outstanding Credits per Contra 


ASSETS. 
Coin, Bullion ani Cash Balances a 
Australian Notes .. as os 

Money at Short Cali in London 

lavestments— 


British, Colonial and Government Securities (face value, 


£9,458,256 13 3) 
Commonwealth 

£3,718,162 7 9) .. os 
Fixed Deposits of other Banks 


Government 


ae Receivable in London and Remittances in Transit 
ills Discounted, Loans and Advances to Customers and 


other sums due to the Bank 
nk Premises 


Liabilities of Custo 
per Contra 


The Bank also hol 
We certify that 


offices of the Bank, is true and correct 
H. T. ARMITAGE, Chief Accountant, 


In accord 
ealth Bank ' 


respective Managers and Accountants of the Bank. 
ave obtaine 
under the 


COMMON WEALTH 


Securities (face value, 


mers and Others on Letters of Credit 


| SS SER 
: GOLD COIN HELD FOR THE TREASU 
is in Gold Coin for the Treasurer of the Commonwealth .. * 


the above Balance Sheet, compiled from Statements furnished by the several ) — 


At 30th June, 1920. 
£ e.8 1 Dr. 


6 a - e To Reserve Fund 


» Redemption Fund 


. 17,982,402 4 0 


1,278,052 9 6 
1378052 9 6 
63,414,713 710 | 

264,698 19 ll | Dr. 


£65,079,412 7 9 | To Balance 

6,092,583 19 
-- 1,964,722 10 
.- 21,430,000 0 


Cr. 
By Balanee 


oo- 


Net Profits .. 
9,350,436 11 3 
8,625,026 17 6 
1,029,000 0 0 | Dr. 
1,319,803 14 1 | mo Balance 
.. 13,194,692 15 1 | 
. 408,447 0 4 


| 
} 
65,414,713 7 10 
| 


264,698 19 11 
£65,679,412 7 9 


Cr. 
By Balance 


Net Profits .. 


D. B. MURDOCH, Branch Accountant. ! 
AUDITOR-GENERAL’S REPORT. 


| Cr. 
By Profits for Half-year ended 30th June, 1920 


», Transfer from Profit and Loss Account of one half of the 


» Transfer from Profit and Loss Account of one half of the 


RER OF THE COMMONWEALTH. 


BANK OF AUSTRALIA 


PROFIT AND LOSS. £ s 4d 
196,302 2 5 

196,302 2 5 

0 


£392,604 4} 





£532,604 4 1) 


A emma meer = 


RESERVE FUND. 


.-£1,378,052 9 6 





1,181,750 7 1 


_ 196,302 2 °5 
£1,378,052 9 6 





REDEMPTION FUND. 
. -£1,378,052 9 6 


cents anne 


1,181,750 7 1 


196,302 2 5 
£1,378,052 9 6 





Sen ‘ £11,637,718 10 0 
DENISON MILLER, 
Governol. 
Sydney, 25th August, 1920, 


nce with the provisions of Section 20 of the Commonwealth Bank Act, 1911-1914, I have to report that the Aggregate Balance Sheet of the Common- 
item of Australia for the half-year ended the 30th June, 1920, has been examined by officers under my direction as wellas by myself. 
8 of the account, as above set forth, have been verified with the books and vouchers, with the securities held by the Bank, and with Statements certified by the 


The several 


d all the information and explanations required by me. The said Balance Sheet has been prepared in the form prescribed by the Regulations 
Act, and, in my opinion, it exhibits a correct view of the affairs of the Bank. 


Ave also to report that th f 18 10 Oabove set forth was held by the Bank in Gold Coin for the Treasurer of the Commonwealth. 
cum of AIL A50,018 Se J. W. ISRAEL, Auditor-General for the Commonwealth 


7th September, 1920, 


SoS SSS 
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Banks, Kc. 
THE ROYAL BANK OF CANADA 
Capital Pad ci sig <= Sir manaee 


Total Assets $580,000, 000 
Head Office : “MONTREAL. 
SIR HERBERT 8S. HOLT, President. 
E.L.PEASE, Vice-President & Managing Director, 
C. E. NEILL, General Manager. 
LONDON OFFICE: 
BUILDINGS, PRINCES STREET, €.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
690 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, — Barcelona, New York Agency, 68, 
William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS. 28 Rue du Quatre-Septembre. 


THE YOKOHAMA SPECIE BANK, LTD. 





(Registered in Japan.) nae 1880. 
Subscribed Capital . - . Yen 100,000,000 
Paid-up Capital a ones w» 61,000,000 
Reserve Fund ... ane on oat 44,000,000 

Head Office aa a ° 
Branches at— 


Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Hain- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, San Francisco, 
Seattle, Shangbai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capitan Att Pain Ur... - $15,000,000 
SiLvER RESERVE .. .» $23,000,000 
BrERLING RESERVE held inLondon -- £1,500,000 
Reserve LiaBiuity oF Proprietors .. $15,000,000 
Head Office—Hone Kone. 
Chief Manager—N. J. Stans, 
Brancues and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, olombo, Foochow, Hankow, Harbin, Hongkew, 
(Shanghai), I h, Johore, Kobe -(Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya. 
Tientsin, Tsingtao, Viadivostok, loilo, Yokohama, 
ComMITTEE In Lonpon: 
Sir CHarzpes Appis, Chairman. 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. Sir George Sutherland. 
A. M. Townsend. Cc. F. Whigham. 
ManaGErs tn Lonpon : 
Sim CHARLES ADDIS. H, D. C. Jones. 
_ anne, John MacLennan 
untant, W. M. Blackie. 
GRACECHURCH STREET, LONDON, E.C. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


Sir 
— MILLER, . JAMES KELL, 
Governor. Deputy Governor. 





Branches and Agencies throughout Australasia: 

Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of 

the State of South Australia, the Government of 
the State of Tasmania. 

2,836 Savings Bank Branches and Agencies at Post 


Offices in Australia. On 30th June, 1920, 
539,795 Savings Bank depositors 

had balances ve a .. £17,982,402 

General Bank Balances 41,002,909 

Other items 4,694,101 

£63,679,412 

A ESE 


London Office: 36-41 NEW BROAD ST., E.C. 
C. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, WwW. C. 


UNION BANK OF GANADA. 


Incorporated 1865. Head Office: WINNIPEG. 


Paid-Up Capital ... $7,968,150 
Rest and Undivided Profits $5,976,973 
TOTAL ASSETS _ 174,989,057 


The Bank has over 400 Branches in Canada, and 


Agents in the Principal Cities in America. 


Deposits received at favourable rates, which may 


be ascertained on application to 


London Offices: 6 PRINCES STREET, E.C.2. 


26 HAYMARKET, 8.W.1, 














| Petrograd, Moscow, Paris, 


New York Agency: 49° WALL STREET 


London : Printed for the Proprietors by G. E. Hart, St. Clements Press, Ltd. Newspaper Buildings, Portugal street, Kingery 
Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, Sept. 25, 1 


a aia rea eeene 
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THE NATIONAL BANK OF SCOTLAND 





LIMITED. 
Incorporated by Royal Charter and Act of Parliament 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. Paid-up, 21,100,000. 
RESERVE FUND. 





Uncallea , 
* 1,000,000, _m 


HEAD OFFICE—Eprmevreg. 


WILLIAM CARNEGIE, General Manager. GEORGE A, HUNTER, 8 

LONDON OFFICE-—37 Nicholas tane, Lombard street, E.6.4, 

T. C. RIDDELL, Manager. DUGALD SsMITH, Assistant M, 
There is a specially equipped Foreign Department at the principal Glasgow Ott, 


oo oe 
BANK OF NEW SOUTH WALES | 


BANK OF MONTREAL 


Established in 1817, 







































LONDON OFFICE—29 Threadneedle-street, E.C. 2, | 


Paid-up Capital................ccccccrsssserscsssseees £4,765,700 Paid 

SIIEY IIIT sncahsonnenieneenrenansebeniasmennabtan 8,275,000 up Capital, $22,000,000 ,000, Rest, 

Reserve Liability of Proprietors ............ 4,765,700 Undivided Profits, $1,090, rT hae 
£12.806,400 Total Assets (30th April, 1920), 


Aggregate Assets, Slst Mar., 1920 ...£75,544,242 6 9 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wool and other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 

H. MELDRUM, Acting Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


eal aReast of Directors, 
incent Meredith, Ba: 
Sir Charles Gordon, G.B. E. Vos Peay 
R. B. Angus, Esq. 
LordShaughnessy,K.C.V.0, 
Cc. R. Hosmer, Esq. 
H. R. Drummond, Esq, 
D. Forbes Angus, Esq. 
William McMaster, Esq, 
Lieut.-Col, Herbert 
Molson, C.M.G., M.C. | 
HEAD OFFICE: MONTREAL, 
* General Manager: 
Sir Frederick Williams-Taylor, 
Branches and Agencies throughont Canada 
Newfoundland; also at New York, Chicags, | 


Francisco and Spokane, in th States ; 
at Mexico City, — a) 


London Offices: 47, Threadneed treet 
98, Waterloo Place, Pali ‘Main ow mea) 
oer Paris Agency: Bank of Montreal (France), 
The Bank d S  — Paris. Paw 
e Bank transacts every description of Banking ndon Committee: Sir Thomas Skinner. 
business in Egypt, grants Letters of Credit, and P Ba 


rE Lieut.-Col. F. R. 8. Balfour, 
affords facilities to travellers proceeding to Egypt Manager: George Cyril Cassels, 
and elsewhere. 


Financial A pate A a the Governmes 
Deposits received for fixed periods at rates to be Ca ‘ae 


Dominion o 
obtained on application. Interest payable February The Bank und a — Business 
28th and August 3lst. , a ein inn vind 


parts of the World and with its numerous Brands 
On current accounts Interest at the rate of 2 offers exceptional facilities for the ween 
per cent. per annum allowed on minimum monthly Canada, 


J a general Banking business in 
ameat provided they do not fall below the sum land, the » United States, Me exico and France, 
of £: ‘a 


No. 27 Clement's lane, Lombard Street, E.C.4. BRITISH B ANK FOR FOR 
FOREIGN TRADE, Lit 


48 BISHOPSGATE, LONDON, EC? 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
— Jerusalem, Malta, Gibraltar, Haifa, Port 
Sudan. 








THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


° : Telegraphic Address Surolgna, London" | 
Capital Paid up : £3,703,704 Telephone Nos.: London Wall 3870 & 3871 (lina | 
Reserve Fund - 1,228,422 BRUSSELS OFFICE: - - 2 & 4 Rue Rene. 


AGENCIES in ali Parts of the World. : 
and over 
100 Branches in Russia. 


London Offices . 
24-28 Lombard street, E.C. 


Vv. Cc. B. JONES, Manager. 


‘THE UNION DISCOUNT COMPANY | 
OF LONDON, LTD. 


39, CORNHILL, London, E.C.3. 


Foreign Exchange. } 
Foreign Arbitrage. | 
Coupons and Drawn Bence Co 
Deposits Received. 

General Banking i 


All Communications to be addressed tw “Te | 
MaNaGeEr.”’ f 








Telephones: 
14 Acense (3 lina) | 


esol 
£ 1,000,000 
£ 1,000,000 


: Telegrams: 
* Udisco, London.” 


Capital Authorised and Subscribed 
Capital Paid Up - ; 
Reserve Fund ° - ' : . 


The Company Deals in 
Treasury Bills of any 
Maturity 














